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- Member of Audit of ‘Circulations 
Where British American Oil’s Big Well Came In_ 


ee 


‘OTTAWA PLAN 
TO CHECKMATE 
BUTTER SLUMP 


Dump Duty to be Enforced 
on Australian 
Product 


Fine Nation's JNAT. BREWING 
FEELS BENEFIT 
OF MILD FALL 


in Higher Consumption 
of Products®’ 


SALES MAINTAINED 


Adds Millions to Buying Power 


Imperial Oil next month will out $16,578,037 way of 
regular and extra dividends on the 26,524,860 shares, = 

In November, 61 Canadian companies in which there is publi 
investment interest, will quarterly dividends totalling 
$6,738,450, or less than half o total to be paid out next mon 
by this one great Canadian company, 

Last December, 79 Canadian companies, inclu Imperial Oil, 
Becember perms wil be swelled by" #t percent thiagh the 

r paymen cent 

Imperial Oil extra alone. . PY. = 3 

More than 55,000 residents of Canada own 30 per cent of the 
shares of Imperial Oil, a subsidiary of Standard Oil of New Jersey. 
Thus Canadians benefit directly from this extra and regular divi- 
dend to the extent of $5,000,000, 

Four million dollars of extra spending power in Canada from 
one company this year as compared with last is not an indication 
of depression. Rather it is a sign of the building that has been 
oe in the past and the faith that this great company has in 


400,000 LBS. COMING 


Whole Question of 1925 
drade Treaty. Will Be 
Opened Again By 
Action 


Sizable Fines Paid ‘By jo 
way and Mills; Certain 


Others Whose. Trials. 


Earnings. of Last 
Year 


———e 


oD ng it Bank of Nova Scotia 
na'wsa"aane| Between Border Cities Awards Big Contract tons Wh 
And Detroit 'This Year For Toronto Office|s: 


| pales to date have been well main- 
ough distribution is 
eee Ii current ‘prices |Work on 25-Story Edifice| Bank Announces Contract 
Detroit Bridge ; in Toronto Starts April : 
Bonds Hit Low 


1, 1931 
The 7 per cent. gold deben- 


tures of Detroit International FULLER GETS JOB 
Bridge Co. have been with- 


drawn from trading on the One of Finest Bank Buildings 
Shen tine dain oo de tae in Canada Will Rise at 
the year of 10. Trading in the King and Bay 
Streets 


debentures will be handled on 
an “over the counter” basis and 
it is re that current 
The Bank of Nova Scotia has just 
awarded the contract for its new 
build at Teronto, to the 
Co. of Canada, Ltd. 


From Our Own Correspondent 
_ MONTREAL.—The long mild fall daily. The 


=|Travel Routes Trebled 


OTTAWA.—Faced with the pros- 
pect of the importation of fe 

stocks of butter from Australia, the 
f government can- 
Kertany oe toes 

n es. The et 

been considering the problem for ten 
days or more, has devoted more than 
one session to it and there wil] be 


Tunnel Opening Releases 
Competition Over, Under 
and On River 


BRIDGE BONDS SINK}/ 


ee ren 


Depending on 1931 and 1932 
Earnings for Bond and De- 
benture Interest, Securi- 
ties at Low Price 


ee meat 


Formal opening 


eee 


prices are 10 bid and 12 asked. 
— 1930 ee below =, 

pectations and the openi 

the Detroit and Canada Tunnel 

on November 1, prices of both 


the new bo 
the first. mortg: nds and 
: will house the head tures ‘of the Detroit 


t is expected that the | remar' onal deve 

volves an expendi tional Bridge Co. have 

ee eaatie Sill bo read teadily dropped since the first 

in the summer ot pawn . The debentures 

Peg the high for 19380 of 

76 in March last. The bonds || Canadi T 
are currently selling at 38 but ; em a * 
recen eee 6S Oey lew, St than th nt . Oifal of ite Lind oe the 

of 89% ; Coming at a time of business de- 


|e  a m ee  t crsh 
|B.C. WORRIES, 
BRITAIN BUYING 


vty 


tt 


rts, to date, 
|| have been negligible, but there are 
now 400,000 Ibs. of Australian but- 


ee ee 


under way; it has been | creasing traffic: from 
ment of this import movement has 


out of evoked strenuous criticism from the 


wor to-secure b polfifeal 


+ cannot 
unds 


has become 


be justified upon 
more 


tent years. Such a course 
tbe deplored. To have a 
ver ani weigh Pei aridonce 
n ve a ju n 
if the f un udiced 


tical or sectional i 


uence, 


@esirable in connection with 


Matters. 


i 


But 
the judgment of the board 
swayed or set aside by 


it were 


mmeas influence, or that it could be 


aa 


ead to suit particular interests, 
msefulness of the board and the 


id which it commands from 
mblic would be largely at an end. 
the personnel of the board were 
mg in ability or defective in judg- 


"SPE or if it were seekin 


selfish ends 


ete biassed in any Sirection, the 
tould. be corrected. by changing 
rsonneland the placing in office 
“who had the essential qualifica- 


, but ‘when th 


board has been’ 


d of the right type of men— 


thorongh 
. principles, 


; 
ae 


of economic and 
comprehensive 


ge of the economic bases of 
B eeeportation, and of judicial mind 
a ae ferved by personal appeal or mere 


is the essence of folly 
ppeal to political influence to 
® economic questions.” 

- * * 


ALL WE SPEND 
RESTORE PROSPERITY? 


os 
ee 

. 0 

a5 


HERE is a concerted effort now 
zz make thrift unpopular. The 
[wpe Who is saving his money is be- 


=ee Made the goat for the present 
maeemess depression. If every one 
aoe start spending money, the 
meession would simply disappear, 
eecconomic quacks tell us today. 
Oye rely altruistic spending will not 
mg business back. In fact spend- 
ie of this type might defer ultimate 
pevery, since wide-scale spending 
¢.on emotion rather than eco- 
would tend to wastefulness 
@ reduction of the amount 
pital available for investment 
bductive enterprise. 


r-a-week” 


eS , \ COURSE, the “Spend-another- 


campaign is 


my innocuous, in that it will not 
event pued on page 2, col. 2) 


the pale of the company ta fnaae 
ee Sas which have been R 


In 1929, National I Breweries spent 
about $700,000 on a new garage and 
plant at the Dow unit while 


Dawes brewery. Depreciation 

serve has been increased 

At the end of 1929 this stood at $2,- 
, while a general reserve of 

$500,000 had mn established. 

Against this the company valued its 

fixed assets at $10,419,000. 


Funds Out on Call 
The balance sheet at the close of 
last year showed a strong position. 
Working capital amounted to $3,408,- 
291 and investment: were valued at 
$841,723. It is understood that the 
company now has a substantial sum 
out on call though this was not the 
case at the end of 1929. Surplus 
then amounted to $4,638,000. 
The preferred shares of which 
ne ie $2,775,000 Gutetanding sre 
e fi charge on earn 
National Breweries redeemed all its 
bonds in 1928 and the capitalization 


re- 
ily. 


now consists of the prefe . whic 
is of par value $25 and 721,372'com- 
mon shares of no par. 
Equity Behind Common 
‘ With the preferred stock as the 
only senior security, the common has 
a substantial equity in a valuable 
property. This situation has fou 
a reflection in the market action of 
(Continued on page 11) 


*h | some 


perity 

make. ey at the outset in times 
of restricted business and therefore 
of era, ee Bane _ mee 
the com on 0 ese two grea 
projects will react most unfavorably 
on securities of the Detroit Interna- 
tional Bridge because traffic over 
that bridge already fallen below 
expectations and this tunnel 


wing. stil 
prove the means of dra lhi 


more away from the bridge for a 
time. Bridge Company ineers 
express the view, however, that the 
chief attraction of the tunnel will be 
to pedestrians now using the ferries, 
Earnings Low, Expect Better 

Present quotations around 17 for 
Detroit International Bridge 7 per 
cent debentures due 1952 and United 
States’ estimates that 1930 net 
earnings will amount to only 25 per 
cent of the fixed charges is leading to 
fears among debenture holders both 
in the United States and Canada that 
reorganization plan may 
eventually be necessary to save the 
company from a receivership. Earn- 
ings in 1931 will probably be the 
deciding factor. : 

Certain hopeful estimates were 
made during the year with respect 


nd | to prospects for.1931 traffic, the most 


encouraging and authoritative being 
(Continued on page 2, col. 5) 


Low Money Rates Sustain 


Principal Canadian Stocks 


Present Levels Are High Above 1921 Depression 
Levels—Confidence in Future. of Securities 


in Canada is 


With money in abundance for every 
project and purpose that offers ample 
security, market valuations of stocks 
of the strongest companies have re- 
mained high above those shown dur- 
ing the slump of 1920 and 1921. 
Judged by yields at current market 
valuations, the confidence of traders 
in the principal Canadian securities 
and their future remains at a high 
level in spite of the current pessim- 
ism about business conditions. 

Cheap money seeking employment 
in worth while enterprises is the 
great constructive factor at work now 
as compare 


tion a more difficult task. In the 
following comparative list of yields 
shown by the ten leading stocks on 
Canadian stock markets in August, 
1921, and October, 1930, the greater 
strength on the market of today is 
made evident. Valuations have un- 
doubtedly fallen from 1929 levels, 
but when yields are compared with 
the last period of depression the 
superior confidence of the stock mar- 
ket of today is evident. It is doub@- 
ful if that confidence would be so 
potent a market factor without the 
cheaper money rates, There may be 
doubt about present levels of divi- 
dends but in 1921 International 


d with nine years ag0|City Dai 
when dear money made reconstruc- P 


Higher Now 


Nickel common paid no dividends and 
now yields 5.51 per cent. Similar 
examples could be quoted at great 


length.’ 
Compatative Stock Yields 1921 and Now 
Yields 


C. P. Re. sccccccece ose 
Imperial Oil 
Bell ‘Telephone . 
Montreal Power 
Shawinigan ....-.- eccs 
Can. Bk. Commerce ...- 
Royal Bank 
Bk. Montreal 
Steel Co. of Canada ... 
Dom. Textile .....se0. 
Consumers Gas 
7.06 . 5.58 
. N. Burt 10.20 (b) ,8.97 
(a) Not including bonus distribution of 50 
cents a share just made. (b) Not including 
distribution of $10 a share made as bonus. 
Money Rates in New York* 
Aug. 1921 Current 
Average call loan 
renewal rate e % 2% 
N.Y. Fed. res. rate o., 
60-90 day loans 2%% 
Commercial paper 3 
*Money rates in Canada are more uniform, 
neither going so high in times of boom nor 
so low in. times of depression. The rates in 
New York represent market conditions close- 
ly and affect the New York Stock Exchange 
which again affects Canadian stock ex- 
changes and these rates are given as a bet- 
ter measure of the differing situations as to 
plentifulness of money and the rates for its 
use than woul nadian rates be. Canadian 
rates are hig and are dempting money 
into Canada. ‘ 


SOVIET SALMON 


Russian Fish Sold at 75 
Cents Per Case Under 
Coast Prices 


From Our Own Correspondent 
VANCOUVER.—The twin bogey 
of over-production and Soviet com- 
petition is likely to deal a hard blow 
to the British Columbia salmon pack- 
ng industry this year. B.C. Pack- 
ers control about half the industry. 
With the largest salmon pack 
history on its hands—nearly 2,100,000 
cases, the packing indus is faced 
with a greatly restric marke 
chiefly due to the underselling o 
Soviet salmon in the chief markets 
of the world. 
Soviet Invades Britain 


Considerable alarm has been caus- 
ed by despatches from London to the 
effect that the Soviet government is 
placing a million cases of salmon on 
the British market at prices below 
cost of production in British Colum- 
bia. This Russian shipment is tanta- 
mount to*half the entire B.C. pack, 
so that the consequences of its dis- 
tribution in the British Isles are like- 
ly to be serious so far as B.C. packers 
are concerned, especially since Brit- 
ain has jn the past absorbed a large 
part of the exportable surplus from 
this region. Most of the B.C. salmon 

ack of this year is still in the ware- 
ouses and exports to the United 
Kingdom have been negligible. 

Soviet competition will hit British 
Columbia harder than packers in the 
United States because of the fact 
that B.C. packers must sell about 
80 per cent of their output outside 
Canada, whereas American packers 
usually sell about 80 per cent of their 
pack in their own country. ‘ 

The fact that British Columbia 
packers developed the salmon market 
in the Old Country is apparently not 
taken into consideration by British 
brokers, who regard the situation 
complacently and encourage buying 
from Soviet sources. 

Undersell in Britain 

Richard Bell-Irving, of the Anglo- 
British Columbia Packing Co., one 
of the leading salmon packing organ- 
izations of the coast, says that Brit- 
ain should give preference to Cana- 
dian salmon if for no other reason 
than that the industry buys nearly 
all its equipment in the Old Count? 
and does all its shipping in Britis 
bottoms. 

Soviet salmon is now being sold 
in Britain at 50 to 75 cents a case less 
than the Canadian figure. Labor 
costs are much -higher in British 
Columbia than in Russia. 


Public Utility Earnings 


L’Energie Industrielle 
$ 1930 


francs 
14,505,778 


1929 
francs 
11,260,240 
7,909,777 


3,350,463 


93,655,267 
58,240,825 


"85,414,442 


August 


Gross earnings .... 
Oper. expenses ...2 8,967,699 


Net earnings ...... - 5,538,079 
Eight mos. end. Aug. 31: 

Gross earnings .... 123,815,315 

Oper. expenses .... 71,975,710 


Net earnings ..e+e0 51,889,605 


farmers and also’ from the National 
Dairy Council. 


tralian 


the understanding of the prob-|N 


lem now.confronting the government. 
The treaty was negotiated with Aus- 
tralia in 1925. It set up a =a 
rate on butter of 1 cent per lb. w. 
was 2 cents per Ib. lower than the 
then British preference. A few weeks 
later the treaty was .extended by 
order-in-council to New land. 
rts began to enter 

der the new treaty in 1926. One cir- 
cumstance militated t” Aus- 
tralia and benefitted New Zealand. 
There was in existence in Australia 
a system to encourage exports known 
as the Patterson Pool scheme, It 
worked as follows: butter makers 
contributed a cent or two per pound, 
for every pound of butter made, to a 
central pool. Out of this pool a bonus 
was paid on exports. The bonus be- 
gan at 4 cents, rose to 6 cents and 
now stands at 9 cents pound. 

The late J. A. Robb, then minister 
of finance, decided the bonusing of 
exports was dumping and in 1926 he 
imposed a dump duty on Australian 
butter equal to the bonus. It was 
then 4 cents per Ib. so the existing 
dump duty of 15 per cent was suffi- 
cient. 

New Zealand had no Patterson 
scheme, did not bonus exports, and 
so entered the Canadian market un- 
der a straight tariff of 1 cent per 
lb. In this way New Zealand reaped 


(Continued on page 2, col. 3) 


Im 


Stock Market 


——————— 
20 INDUSTRIAL STOCKS 
MONTHLY ‘Neekly 
June, 1929, te September, 1930 


MARKET INDICATOR 


20 Industriel Stecks High 
Week of Nov. 4 
Week of Oct. 28 
Month of Nov., 1929 


8 Bank Stocks 


Week of Nov. 4 
Week of Oct. 28 
Month of Nov., 1929 


10 Public Utilities 4 
Week of Nov. 4 84 


Week of Oct. 28 .....++ eoese 84 
Month of Nov., 1929 ..cosces 108 


y ae 
0 a beau 

ailding in Alta., and 
at the present in Calgary, 


in 
ress on an even finer building at Halt. 
fax, which is the company’s head 


tional con- 
seeptional com lhe 


Canada, the- 
Building, the Ritz-Carlton Ho 
the Canada Cement buildi 
Montreal; the Metropolitan 
surance se 
oO 


office. In addition, the bank has P 


opened a great many other new 
branch offices in various parts of Can- 
ada, in order to keep pace both with 
the development of the country and 
its own rapidly-increasing business. 
Fullers Here Since 1909 

The George A. Fuller Co. of Can- 

ada, Ltd., to whom the contract for 


many 0 
(Continued on page 2, col. 4) 


Governments Carry on 
Imperial Trade Studies).Aecaé 


Failure of Imperial Conference in Economic Sphere 
Now Final But Some Work Will 
Still Go On | 


Editor, MacLean’s Seeniee and on 


NAPIER MOORE, 
Representative of The Financial Post 


at the Imperial Conference 


LONDON.—With the final plenary 
sessions scheduled to take place next 
week, the Imperial Conference will 
close without any definite economic 
agreement being reached. The reluct- 
ance of the Dominions to abandon 
their proposals for a scheme of 
Empire preference interfered with 
- ritish purpose to push the quota 
Pp an. 

As a result. of the failure to 
achieve tangible results, it has been 
practically decided to continue in- 
vestigations and negotiations after 
the conference adjourns. To this end, 
it is proposed to enlarge the duties 
of the Imperial Economic Committee, 
which functions in London and on 
which all.the Dominions are repre- 
sented, Canada’s nominee being W. 
A. Wilson, Canadian agricultural 
marketing commissioner in Britain. 
I learned that the Dominions are 
planning. to nominate special com- 
mittees further to investigate eco- 
nomic projects involving govern- 
mental policies, including tariff pref- 
erences, quotas, bulk purchase plans, 
ete. It is hoped that by pooling 
results, practical information will be 
made available. . 

Another imperial committee will 
inquire inte markets for foodstuffs 
and raw materials and other trade 
survey’ matters arising out of the 
recommendations of the present 
conference. 

No Feeling For Dominions 

The conference’s complete failure 
to achieve immediate economic 
results is due to Premier Macdonald’s 
precarious political position here 
plus Great Britain’s trade commit- 
ments with foreign countries. And 
it must be remembered that despite 
their platitudinous protestations, the 


89+ Laborites regard foreign countries 


as quite equal to the Dominions in 
these matters. 

A further obstacle to the develop- 
ment of the Government’s plan of 

uota importation of wheat is seen in 
the association, just formed, of lead- 
ing milling interests in a new com- 
pany known as M, M. A. Limited, 
and —— to buy up flour mills 
throughout Britain. e directors 
are all directors or officials of Asso- 
ciated London Flour Millers, Spillers 
Limited and Joseph Rank, Limited, 
making in all a 
tion. This group opposes the wheat 


quota and insists upon buying in the ¢ 


cheapest market. 

For the first time business men 
were this week enabled to discuss 
queens of trade with the visitin 

elegations when the Federation o 
Chambers of 


,000,000 combina- | & 


Two » €c 
which Solloway and Mills 


in Ontario have 
Crown on the gro 


J 


were. indicted under th cha 
the co: ; ee 


Alberta. It was 
defense “that the 


ah | 
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BBtee BE-Biietiallal eo 
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ear Ey 
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Commerce presented | Can. 


their views. They condemned import | con 


boards and bulk buying, urged an 
Empire system of cartels to elime 
inate wasteful com 
assure economically-sized markets. 
They urged also an Imperial general 
economic staff. 

Confer With Business Men 

I- learn that the Federation of 
British Industries is impatient over 
the results of the conference and 
plans an intensive effort to get their 
members to jointly offer to confer 
with Dominion industrialists in an 
attempt to evolve practical Empire 
reciprocity. 

After the conference, I understand, 
Prime Minister Bennett may go to 
Paris to negotiate a revision of the 
Canadian-French trade treaty, which 
he considers disadvantageous to 
Canada. Part of the Canadian dele- 

ation sails for home this week. 

on. 
trade and commerce, will remain a 
further three weeks to investigate 
trade matters. 


tition and | © 


Enamel Heating . 21 


East Can. Coastal 18 V. 


Cheltonia . ... + 
Falconbridge . . « 28 
Granada-Rouyn . 27 
Hud. Bay M. & 8S, 27 
Hollinger « « « 28 
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S900. BREW. Voting Aids Beverages, 
eee ge” ces Go Lower 


ore ‘ ~ 
* 


Se —— & unfavorable & b 
‘Government Reported to), 
be Considering Several 


Vibes kc 
CE oe ae 

Bree, 
% 

oe 
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This is 


0: 
dissatisfaction with current economic | pared with September, 


easiest |conditions. 
DER |" Canadian stock exchanges 
a little in line with the movem 
 Comaehe Oe Broad’ 


of Seer t 
line. 


= 56S edie len TO PT 
MONTREAL —Expansion of 
‘ambi mn iM DC + Br Sn presen 


is More Stable 
a Trading ' 
shown some stability 


AY 


to brew- has no funded debt. 
7 semratt The company 
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G (Continued 'from page 1) 
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and i of saving. 
~. POINTS ABOUT 
_ SHIRTS — READ THEM 
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For a shirt to be absolutely correct 
it must 


1.-Have sleeves which show 
och 34 below the coat 


2. Have collars which fit with- 
: out a wrinkle. 
3. Have tails long enough to 
- keep the shirt from ruck- 
ing up, yet not too long to 
be troublesome. 
4. Be woven in the new smart 
designs and patterns. 
Birkdale shirts answer all the 
requirements of the fashionable 
world and are obtainable at a price 
far and away below what their 
worth would ordinarily lead you 
to expect. 


~ & PRICED AT $3.50 
| AT.EATON Ctue 


Pier Sa ee MEL Taxa, oot ieere ' 
a ase any ne Fee 
x - * r 
x ‘ ~ 4 


D , and wine 
stocks showed the influence of this 


have, however, | ket has apparently 

in recent trad- 

ce ae more confidence in|able with so many sore spots in the 
situation, even though | economic situation still to be cured. 


from Vancouver state that 
Government is 


ena, Mia asl Wtatie itscotel te the efter of 
i; ak e 
to the British ‘Columbi wert ‘Alberta. bi ving firm to} 


to Associa ot industry became alarm 
un-| be confirmed; it is certain, however, 
a the company is seeking to enter 


‘of Australian butter laid d 


innocuous it would be dangerous. 
ing is ae more of a force 
pment than spefd- 

ing. Spending is based upon purchas- 
ing power and purchasing power, in 
eerens ital | turn, is based upon productive in- 
of|vestment of capital that is the 


yr ~ Results of the United States elec- {hope is not running high as to the 
tions, showing a decided trend to the |future. The market is still depressed 
Democrats, was interpreted at onee|by the flood of undigested 

. {by the New_York stock market as 

ee usiness. market crash of last October-Novem- 


securities, 
helped to produce the stock 


by higher con- 
m totals for October as com- 
a fee! 
that consumption is er no 
and that production schedules have 
therefore been pitched under the 


uthori market valuations in the United | volumes which should be attained as 
OTIZA-' States, but the trend “dry” 


P 
“in British |Policies of the present United States| Investment buying is still on a 


1981 progresses. 


vestors have real 


od scale, and 
ie kecaieies to: otike from, but. there | bee 


a to be no hurry. It is not yet 
evident that it is good policy to fol- 
low stocks up with b: orders on 
rallies. The foundation of the mar- 
ter firmness, 
but one cannot consider it invulner- 


OTTAWA PLANS 
TO. CHECKMATE 
BUTTER SLUMP 


(Continued from page 1) 
the benefit of the butter duties in 
the treaty, and Australia was unable 
to get into our market. Imports of 
New butter ran up to 40,- 

dairy 
ed. , Finally 
last May, the government announced 
the withdrawal of the Australia 
trea from New Zealand. Six 
months notice was given and the end 
came on October 12, last. Mean- 
time, at the special session of Parlia- 
ment, the preferential duty on but- 
ter was increased to 8 cents per lb. 


After October 12, therefore, the 
position was that New Zealand but- 
ter must pay 8 cents per lb. tariff, 
while Australian butter, under the 
treaty, could enter at 1 cent per Ib. 
The announcement of impending 
shipments of Australian butter to 
Canada occasioned no surpirse. 

Low Price.a Surprise 

What did cause surprise was the 
price at which it was to be sold. There 
are now 400,000 Ibs. of butter en route 
to Canada priced at 24 cents c. i, f. 
Vancouver and Halifax. This is 10 
cents below the fair market price in 
Australia and is a clear case of dump- 
ing. The a peheton, of course, ‘ 
the bonus of 9 cents under the Patter- 
son Scheme and a straight price cut of 
1 cent coe 

The question of dump duties at once 
arose and here the government en- 
countered & bewildering maze of | 
confusions. When e Australian 
Treaty was signed, the maximum nny 
duty was 15 per cent. Since then it 
has been increased to 50 per cent. Does 
the Treaty restrict — duties to 15 
per cent? Prevailing legal opinion 
answers in the affirmative. 

This would work out as follows: price 
own at 
Canadian ports, 24 cents; Treaty tariff 
at 1 cent per lb. 25 cents; dump duty at 
15 per cent, 5/10-cents per 1b—30 1/10 
cents. This price is greatly below 
prevailing prices for butter in Canada. 

Consignment Sales Differ 

But hitherto legal opinion at Ottawa 
has insisted that dump duties may be 
imposed only when goods are sold by 
exporters in a foreign country to 
importers in Canada. If goods are 
shipped into Canada on consignment, 
unsold—but to be sold by ts in this 
country—then the law officers. have 
held that since no sale has taken 
no .dump duties can be charged. 
Australian butter producers have been 
quick to take advantage of this situa- 
tion and it is believed most of the 
butter now en route is coming on con- 
signment. 

he Federal government has been 
enquiring into the legal position and 
has determined that dump duties may 
be imposed whether goods enter as 
straight imports or upon consignment. 
But only 15 per cent dump duty is 
being charged so that Australian butter 
producers will still be able to under- 
sell Canadian dairies at present prices. 

This is the present position. The 
National Dairy Council has been very 
active in pressing for higher dump 
duties and the whole question will have 


to be gone into thoroughly within the 
six 


next weeks, 


WHAT IS 
ADVANCE INFORMATION 


WORTH TO YOU? 


Many a man unwittingly fails to fully capi- 
business or professional capabilities 
unsuited to his 


talize 
through being 
Present position. 


A scientific study of your handwriting will 
reveal both interesting and valuable facts 
haracter and vocational 


concerning your c 
traits. A 


ing early disease symptoms thus enabli 
remedial medical be cought 


treatment to 
IN A SA 


SEND MPLE 
of your own handwriting (10 or 12 words and 
signature — in ink, erred) for a com- 
report on your vocational ability, char- 


plete 
acter traits and health symptoms. 
reports rendered in strict confidence. 
Splendid references available from num- 
erous ie eT — men who, 
can ¥ me and accuracy 
these reports. ” 


BOX 701, OTTAWA 
PSYCHO-GRAPHOLOGIST TO THE 
: DOMINION GOVERNMENT 
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BIG CIDER PROJECT 
BY GOVERNMENTS, 
MINISTER STATES 


Can. Wineries is Selected 
to Produce Sparkling 
Ciders Cheap 


Canadian Wineries has been select- 
ed by seme sgn = Ontario 
Governmen carry forward a 

roject for oaks which it is 
hoped will both be h pful to the 
fruit-grower and cause an enormous 
increase in cider consumption in 
The Government will ee 

scribe the standard of cider it des 
to be sold on the market, and cull 
apples of good quality will be used 
at prices which will permit cider to 
be sold on about the same basis as 


r. . . 
Hon. Thomas L, Kennedy, minister 
of agriculture, announces that 500 
barrels of Baldwin “fallens” will be 
put through by Canadian Wineries, 
the Dominion and Ontario Govern- 
ments sharing in the cost. The 
product will be matured until April 
and then put out under a Govern- 
ment labe extensively adv 
in the hope of wide-scale. production 
and sale by the fall of 1931. Col. 
Kennedy says it is hoped to create a 
large market for surplus apples and 
at the same time to reduce 
consumption. . 

To the objection raised that cider 
has often as high an alcoholic con- 
tent as beer, Colonel Kennedy 
replies: “The product we are seeking 

be something never produs 
before in Canada; the best quality 
of s —— as produced and 
bott in England, with low alco- 
holic content, similar to a light beer. 
This product has become enormously 
pop in England, and its consump- 
tion is increasing largely every year, 
while beer consumption is f 
proportionately. Cider ap les are 
now at a premium in Englat d an 
bring from $25 to $45 a ton. 


BANK OF NOVA SCOTIA 
AWARDS BIG CONTRACT 
FOR TORONTO OFFICE 


(Continued from page 1) eo 
the Dominion. The company 
offices both in Montreal and Toronto, 

In addition to the George A. Fuller 
Co. as contractors, and John M. Lyle 
as architect, it is understood that the 
bank has appointed Harkness & 
cae enes of Toronto, ss desi 
structur: engineers, 

Armstrong, of Montreal, as mechan- 
ical engineer. 

The of Nova Scotia was in- 
corporated in aneeey 1832, under 
the laws of Nova Scotia, so that the 
opening of its new head office will 
in all probability coincide with the 
celebration of the bank’s hundredth 
anniversary. At the present time it 
operates 338 branches t hout the 
world, being represented in .New- 
foundiand, Jamaica, Cuba, ‘Porto 
Rico, Dominican Republic, United 
States and England, as well as in all 
the provinces of Canada. 

The last published statement of 
chartered bank returns shows the 
bank with $259,703,000 of assets as 
at August 30, 1930. Its nt capi- 
tal at that date was $11,762,366 and 
its reserve fund stood at $22,643,549. 
Since its incorporation the bank has 

uired or amalgamated with the 
followi institutions: 1883, the 
Union Bank of Prince Edward Is- 
land; 1913, the Bank of New Bruns- 


place,| wick; 1914, The Metropolitan Bank; 


1919, the Bank of Ottawa. The bank 
still retains its nominal head office 
at Halifax, Nova Scotia, although its 
executive office has been in Toronto 
for some years. 

The present officers of the bank are, 
Ss. J. ewe, president; Hector Mc- 
Innes, vice-president; J. A. McLeod, 
vice- president and general manager; 
H. F. Patterson and H. D. Burns, 
assistants general manager, and J. 
G. Robertso . In addition 
to Messrs. Moore, McInnes and Mc- 
Leod, the board of directors is as 
follows: Hon. W. D. Ross, Leighton 
McCarthy, K.C., A. L. Ellsworth, To- 
ronto; O. E. “Smith, Hon. J. Fred 
Fraser, Hon, F. B. McCurdy, Hon. 
James C. *Tory, Halifax; Hon. N. 
a ok M. Birks, Montreal; W. 
W. White, F. P. Starr, Saint John; 
Hon. George Bryson, Fort Coulonge, 
P.Q.; Alex Maclaren, a 
P.Q.; Hon. George Gordo orth 
Bay; Sydney T. Smith, Winnipeg; 
John B. Fraser and Russell Black- 
burn, Ottawa. 


TRADING ENDS 
FOR BROKERS 
FOUND GUILTY 


(Continued from page 1) 
sentences have been appealed and both 
appellants now are on bail of $100, 

pending the disposition of the 
appeal. The attorney-general of Alberta 
has cross-appealed, claiming that the 
sentences were insufficient. 
Homer. L. Gibson & Co. 

William J. Smart and Maurice E. 
Young of the firm of Homer L. Gib- 
son & Co. were convicted on two 
counts, conspiracy to defraud the pub- 
lic and gaming in stocks, or “bucket- 
ing.” The jury disagreed on the third 
charge, which was that the defendants 
had conspired to affect the market 
prices of stocks. 
freed on bail, sentence to be pronounced 
at the conclusion of the assizes. 

Arthur E. Moysey & Co, 

James Bappleatons and W. T. H. 
Shutt of the firm of Arthur E. Moysey 
& Co., have pleaded guilty to the 
charge of having conspired to defraud 
the public. They have been remanded 
in custody for sentence. The Crown 
has not determined whether to proceed 
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Both defendants were | d 


Dom. Textile Plants 
At 80 Per Cent 
From Our Own Correspondent 

MONTREAL.—Plant opera- 
tions of Dominion Textile Co. 
are being conducted at about 
80 per cent of capacity. This 
compares with a ratio of about 
-50 per cent in August. 

It is stated that the im e- 
ment in plant activities is 
largely due to the tariff regu- 
lations touching importation 

om 4 and enforcement of 
the new anti-dumping law. 


Bookings are imp 
September was the first mon 
this year in which bookings 
showed an increase over the 
corresponding month in 1929. 
In several months, this year, 
bookings were one-third to 50 
per cent lower the cor- 
responding month of last year, 


with trial on the other two charges, 
gaming in stocks (bucketing) and con- 
spiracy to affect*the market prices of 
stocks. J. W. Wray, the third member 
of this firm indicted, pleaded not gailty 
and the Crown likewise is considering 
whether or not to proceed with his 


*  Btobie, Forlong & Co. 
Trial is Sostbadian of Malcolm | fixed 


Stobie, Charles J. Forlong and Gorden 
nope of the firm of Stobie, Forlong 
0, 


D. 8. Paterson & Co. ; 

D. S. Paterson and Austin R. Cam 
bell, principals in the firm of D, 
Paterson & Co., were found guilty on 
two charges of conspiracy and were 
remanded under custody for sentence. 
Later they appealed and were released 
on bail. Edgar McLean, who had been 
connected with the same firm, was 
found not guilty on these counts. 

All three are yet to face trial on 
choreee of gaming in stocks, or buck- 
eting. 
In charging the jury, Justice Jeffrey 
is quoted by the daily press as saying 
that there was no doubt of the short 


dj position of the Paterson firm. The 


quotation continues: 

His Lordship pointed out that a 
broker had a right to pledge stock for 
money and to _charge the customer 
interest. He must be in a position to 
hand the stock to the customer on 
demand. 

The Crown, the court continued, 
claimed that the accused were not in 
such a position. Was there a short 
potion on the part.of this firm? The 
act remained that it was. Did the 
company deliberately take the clients’ 
margins and put the transaction 
through the books and charge the 
clients interest for stock which had 
not been bought? 

There is no doubt about the short 
position. The firm was short and the 
dealing with Scott and Ruse was 
merely a subterfuge for the purpose of 
being in a position to show to the client 
a note confirming the sale of stock to 


him, 
Hard to Prove Agreement 

His Lordship cautioned the jury that 
it was very seldom that conspiracy evi- 
dence could show a definite meeting 
or agreement. It was sufficient to 
show that they acted in concert with 
a definite understanding and for a 
definite 
trace suc 

The Crown said the accused he 
themselves out to be brokers to buy 
and sell stocks for their clients, and 
that they were undertaking all the 
duties and responsibilities of legitima 
— The Crown said they did not 

o that. 

It had been stated that no client had 
suffered loss. As a matter of law it 
was not essential to prove that. 
the jurors came to the conclusion that 
there was an agreement to defraud it 
was unimportant that it be shown 
that there was financial loss to any of 
the various clients. 


Cites Interest Charged 

His Lordship asked the jury what 
they had to say as to the amounts 
of interest aeped to clients. The 
broker had a right to ch interest 
on money he had borrowed from the 
bank on client’s stock. The evidence 
showed that the interest received by 
the firm was many thousands of dol- 
lars in excess of the amount they paid 
out. Did that show how the business 
was being carried on? 

The jury also was asked to remem- 
ber that the dividends paid to clients 
were many thousands of dollars in ex- 
cess of receipts. The accused had to 
pay that by reason of the fact that the 
stocks had not been acquired, other- 
wise the amount received would be the 
same as that paid out, his Lordship 
said. 

As to the short position, the court 
referred to the fact that at one time 
the firm was $8,000,000 short, and that 
arrangements were made to transfer 

art of that short position to the Al- 

erta office. Their comptroller, who 
spoke broadly, and, rhaps, boast- 
fully as the scheme | cing his, gave 
full evidence of the money being taken 
to Calgary for the transfer_and it was 
then brought back. Was it possible 
that that was done without the knowl- 
edge of the accused? Some of the 
accounts were in the handwriting of 
McLean. Was he merely an employee 
or was he fully cognizant and a party 
to the state of affairs? 

Books Well Kept 

The appeal had been made that the 
books had been properly kept. It’s quite 
true that they may have been. But it 
had been stated that in order to satisfy 
customers of the bona fide nature of 
the firm, there was, perhaps, nothing 
to show that the transaction was not 
properly carried out. . 

It had also been suggested that the 
firm had been obli to do what it 
did because banks would not loan 
money on some stocks, but in view of 
the representations of the firm that 
they had been carrying on a legitimate 
business, they could have closed their 
oors if it were not possible to carry 
on business in that way. 

With regard to the second count, 
conspiracy to affect the price of shares, 
what did the accused do, asked the 
court. Was the jury satisfied that the 
statements in the firm’s literature were 
true? Was the jury satisfied that the 
“jitney” transactions were entered into 
—_ me purpose of affecting the price of 
stocks 


TRAVEL ROUTES 
TREBLE BETWEEN 
BORDER CITIES 


(Continued from page 1) 

a re-survey of the situation by Cover- 
dale & Colpitts, the consulting en- 
gineers who made the original traffic 
estimate for the company. Whether 
a receivership is eventually neces- 
sary or not, the possibility still exists 
that revenues of the company may in 
the future prove up to original ex- 
pectations even though the original 
estimate as to earnings has to be 
revised in the light of subsequent 
events. 

Outstanding funded debt of the 
company at the beginning of 1930 
consisted of $12,000,000 first mort- 
gage sinking fund 6% per cent gold 
bonds due 1952 and $8,000,000 of 25- 
year participating sinking fund 7 per 
cent debentures due 1952. Annual 
interest on these would amount to 
$1,340,000, and after May next, when 
sinking fund provisions have to be 
met, the interest and sinking fund 
payments together will require $1,- 
881,100. According to United States 
reports recently appearing, 1930 


urpose. It was difficult to 
an understanding directly. 


If} stood t ‘the co 


licable to bond interest 
See eee to $886,000 


would am 000. 
It may be said that reports 
pocives during the year have indi- 


of 1980 traffic exceeded the estimate 
by 8.05 per cent while at the end of 
five months the total was still 76.9 
per cent of the original estimate, that 
total gross receipts were about 72 
per cent of the amount estimated aud 
net income before interest, taxes and 


elt in Detroit. 

The story is carried along further 
by Coverdale & Colpitts who state 
that August earnings, which was the 
first month of the year of operations 
covered by their o estimates, 
Tare stcee: Shae, daemiee 

ore es, inter 
tion, amortization and contractor’s 
bonus. This will naturally be one of 
the best earning months of every 
year, and it is evident that even if 
this were the average net profit 
monthly for the whole year it would 
still be iftadequate to meet all the 
charges. Pret 

Ferry Company Keduced Rates 

There is more to this failure of 
revenue to meet tions than 
the business depression. The ferry 
operators have not in so easily 
to this new competition as was ex- 

ted. When they saw that the 
bridge would be completed the Wind- 
sor Co. increased its facilities 
for handling automobile traffic and 
reduced its toll rate from. 50 cents 
to 25 cents per vehicles as compared 
with the bridge comes "s toll of 50 
cents per vehicle and driver and five 
cents for each additional passenger. 
aa lower pv rate has — 
greater wer during 
hard’ times than Speed: con- 
ditions,” say Coverdale & Colpitts in 
their re-survey. 

It may. be added that these new 
rates by the ferry com went 
into effect on A 1, 1930. There- 
fore, though the traffic exceeded 
estimates in the first months of the 
bridge’s operation, the very busy 
season, when ferry company compe- 


4. ng the lowe 

company also 

fact that to meet the 7 eompany 
rates it sold books of 20-tickets at a 
rate of 25 cents per ticket to meet 
this situation. Thus it kept up traffic 
at the expense of anticipated 
revenue. : 


Next year 

expect “a very 

over 1980, “apart from the natural 

annual increase.” They base this on 

the fact that the Peace Bridge at 

Sra is Art gone ot 0 pet 

over . year, 0 

cent, and on the te fact t 
Detroit 


d|the cross-river 


and Canada has showma, rapid and 
unbroken increase from 1922 to 1929 
amd that in the first 
1930 it was 60 per 
for the same period 

But the Detroit & 
Co/is just 


ints 
de 


f 
oe 
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rincipal traffic will be 
Walkerville fersies, particular 
a 
paceeietane, and that the bridge will 
able to attract by a safe margin 
more than 50 cent of all the 
traffic crossing the 


Assuming t this last 
right, that the 1930 cross-river traf- 
fic is only 10 per cent below 1929 
and that the average rate of increase 
from 1922 to 1929 of 15 per cent 
annually still obtains in 1931 
1932, erdale & Colpitts 
earnings in 1931 will be more than 
enough to cover first mortgage bond 
interest and that if business has 
returned to normal in 1932 that year 
should see earnings sufficient for 
both first mortgage bonds and 
debentures. 

Toll Bridge Bonds Falling 

Reference has been made to the 
Peace Bridge. It may be said that 
bonds of the Buffalo & Fort. Erie 
Public Bridge Co. which operates the 
Peace Bridge, e American Toll 
Bridge Co. and the Bear Mountain 
Hudson River Bridge Co. are unique 
among the larger toll bridge issues 
in that they are quoted at or abeve 
the prices at which ir were orig- 

c. 


World on this subject, Geo H. 
Dimon points out that, of most issues 
of 295 toll bridges now in operation 
on the international frontier een 
the United States and Canada or 
Mexico or between states, the 
greater number have been disap- 
pointing in their market values. 
ore than $125,000,000 of toll brid, 
securities have been sold to the 
public in the last few years and 


except in the case‘of a few com-| 


panies which have proved bonanzas 
to security holders, the experience 
has not been good. 

Politicians Increase Cost 


Mr. Dimon says.one reason for |* 


this is that franchises are generally 
secured by politicians who do not 
themselves intend to build the bridge 
and that the cost of buying these 
franchises makes. the bridge too 
costly. Many companies have issued 
first mortgage’ bonds to cover the 
cost of construction, and they have 
sold debentures and preferred or 
other stocks until they have capital- 
ized expected earnings which in the 
majority of cases have failed to 
materialize. Inflated capitalizations 
are qpubly dangerous in case of such 
companies, Mr. Dimon says, because 
experience has shown that there are 
many \potential sources of trouble. 
Sometimes, for example, it takes 
years to induce municipalities to fix 
up the roads leading to the bridge. 

Yet the few successful instances 
have led the number of bridges to be 

reatly increased. On Aug. 1, 1927, 
there were 233 such bridges in opera- 
tion with 24 under construction and 
163 proposed bridges. On’June 1, 
1930, there were 295 bridges in 
operation with 58 more under con- 
struction and 277 new ones proposed. 
Some of the new projects will be hard 
to finance and- a number may be 
abandoned in view of pe fact that 
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ae be wi brary tm | and 
se at a su 
seling at a substantial discount and 
in some cases for only a fraction of 
their original value. 
* Favorable Points ee in 
ere are some po 
favor cf the ae eeatinaat 
Bridge Co. The bridge was finished 
Nov. 15, 1929, nine months in advance 
of the date fixed for its delivery to 
the bridge company, and all the net 
of these nine months, small 
though they may have were 
=: — — toward m 
and other expenses. 
tractors’ bonus to be 


recurring 
co ed debt snd current operating 
| or Toronto 


Niagara 
The fact that the Peace Bridge’ highways in Ontario. 


For nearly a century this Bank'has — 
begn Lo peer Canadian business © 
men with a full and efficient bank- ~ 
ing service. It is prepared to offer 
the same seasoned, co. a 
service to new clients who wish to 
avail themselves of its assistance. 


THE BANK OF 


‘GENTLEMEN 
BLEND STRIPES 


A new shirt by F; 

distinct clear-cut colors in 
smart stripes. Pointed or: 
rounded collar. Priced at 
$2.50. : 
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Your Surplu 
Funds 


When: you contemplate 
investing surplus funds take 
advantage. of the service 
offered by our Bond De- 
partment. Experienced and 
competent officials give 
assistance and helpful in- 
vestment information. to 
the Bank’s customers. The 
manager of any branch will 
arrange this service for you. 


People who enjoy the 
comforts of independence 
have been consistent savers 
and careful investors. 
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THE FINANCIAL POST 


Yearly one-third of Canada’s | 
opulation is French by race | 
andonly throughthe | 

~ Montreal La Presse | 
Daily ~ Farmer's Weekly) | 
‘Colored Roto Masazine 


4j\\ can youreachthem — 


ILA PRESSE, 
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ss ¢ 


nore 
ont 


~ : 
Facts are stubborn things. It is a fact that nearly one- 


third of Canada’s population think, talk, read and do 
business in French. They cling to their traditions, 
inherited from the past, as pioneers of civilization in ~ 
North. America. ° 7 ie | | 


The only a to reach them 
e 


1s throu At meadtums ee. 
they know and read? 


Zs \ 


The greater part of the compact and accessible 
French-Canadian market is concentrated in Montreal ahd 
Montreal is dominated by La Presse with a daily circula- 
tion of 170,000 and 200,000 Saturdays with entry into 
practically every French heme. In addition to publishing 
the Daily and Coloured Roto Magazine, La Presse issues 
, : a the Farmer’s Weekly La Presse—the largest French 
farmer’s weekly newspaper published in Canada, carry- 
: ing more space than any other French farm publication 
and should be used by all national advertisers desiring to 
AS f reach the wealthy French-Canadian farm market. 


(Daily--Farmer’s Weekly-Colored Roto Magazine) 
Published entirely in French 


Toronto Branch: Metropolitan Building 5. L. REES, Mgr., Elgin 9652 





Dairies Limited...........6% 
F Sarena Ga: % 
* : ‘ wee tees 1949 
e's Hotel Limtted...5.0-.,6% 1947. 
©) PREFERRED stocks 
4 Limited. ,......+++7% Preferred 101,00 
Securities Corp.....6% ~“ At Mit. 7.25% 
Led. ..6% = * % 7.25% 
efConede Lid...6% " = .” 5.88% 
: Gettoteer en Regma. 


1949 
era Bokeria 1950. 


ic Petrol Products Starts) Canada Northern Power 
ing in British Columbia Output Shows Increase 
From Our Own Correspondent 


MONTREAL.—Total output of Can- 
ada Northern Power Corp. in August 
‘showed gains over the previous month 
and also over production in August, 
1929. During August, 1930, .the com- 
pany. produced 30,855,520 kw.h..as com- 
Sutpue "in August 1029, oe 
3 ut in Augus , was ” 
880-kw.h, - : 

-| In the twelve months ended August 
31, 1930, production amounted to 355,- 
$19,970 kw.h,, an increase of nearly 
5,000,000 kw.h. over the same period a 
year ago. 
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“With the wienone always ready on 

“ your desk you eateh your ideas ‘on the 
wing,’” says Mr. Ditchburn. “You stert your 
instructions down the line the moment they 
occur to you. No lost ideas, no forgotten 
details, with this versatile dictating ma- 
chine. It’s always ready at hand to turn 
them instantly into a permanent record and 
into ection, And,” he concludes, “Dictaphon- 
ing is not only the quickest and most con- 
venient dictation method, but it actually 
costs less than the old system! Sorry you 
didn’t convince me years ago.” 


The Dictaphone’s amazing convenience and 
economy can never be fully appreciated till 
you try one yourself. The coupon will bring 
ene to your office for a free trial. 
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CPR. EARNINGS 
IN SEPTEMBER 
MADE RECORD 


Figures Reveal Highest 

September Net in Road’s 
History 

OUTLOOK IMPROVED 


Prospects for More Rapid 
Movement of Grain in Last 
Quarter Are Satis- 
factory 


From Our Own Correspondent 


MONTREAL.—Net revenue of the 
Canadian Pacific Railway in Septem- 
ber was the highest for that month 
in the history of the company. 

| Gross earnings ‘were lower; operat- 
|ing expenses showed a drastic re- 
duction, however, and net revenue at 
$6,732,265 showed an increase of 
$1,721,645 as compared with Sep- 
tember, 1929. 

The gain over August, 1930, was 
more marked. Net revenue in Aug- 
ust was $3,260,057 as compared 
with the’ September figure of $6,- 
782,265. Following are comparative 
figures for the month of September: 

ee 1929 §=— Increase 


» 19,192,825 19,551,217 2858,801 
eceece 12,460,060 14,540,297 x2,080,687 


Net sescooee 6,732,265 5,010,619 1,781,645 
Nine Months Down 
The figures for nine months end- 


ing September 30 are still below the 
average for the past 20 years. For 


| the first three quarters of the cur- 


rent year net revenue was $22,611,- 
43° as compared with $28,131,789 in 
the same period a pita ago. Gross 
gg at $132,682,.60 were lower 
by $25,256,925 but a reduction of 
$19,736,570 was effected in working 
expenses which stood at $110,070,- 
726 at the énd of the nine month 
period. 

Indications are that some improve- 
meht in current earnings may be ex- 
pected to continue to the end of ihe 
year. In a recent statement, E, W. 
Beatty, president of the company, 
said that grain was moving more 
freely than was the case last year 
and that the movement between now 
and the end of the year may ‘be 
somewhat heavier than in the same 
period in 1929. 

Outlook is Improved 


Under these circumstances the 
outlook for earnings is more encour- 
aging. The company is now about 
$5,500,000 behind net revenue of 
1929' in the first nine months oper- 
ations. If the gains which were 
recorded in September can be main- 


tained each month, namely $§,721,- | $20,000 


645, it will be seen that final earnings 

will not be far behind those of last 
ear. , 

” There is no criterion that the road 


will duplicate its recent September 


increase, but with wide cuts in work- 
ing. expenses and a freer movement 
of grain than inthe last .three 
gnonths of last year, it seems prob- 
‘able that C.P.R.’s showing for 1930 
will be more ey than a 
peared to be the case a few months 
ago. 2 
In 1929, net revenue amounted to 
$43,144,544. To this was added 
special income of $15,232,220, After 
eduction of fixed charges there re- 
mained a net profit of $42,227,761 
and after all charges there remained 
a@ sum equal to $11,15 a share on 
common stock. “ 


Special Income Account 


Any estimate of final earnings 
applicable to dividends depends 
largely on revenue accruing from 
special income. This account covers 
revenue from investments, interest, 
income from steamships, hotels, 
news stands and other activities in 
which the company has an interest. 
Substantial gains were made in this 
account in 1929 which was $2,600,000 
higher than revenue from the same 
source in 1928. 

There has been no: information 
available yegariing profits in this 
account this year. It is possible that 
the general decline in the company’s 
earnings may have been reflected in 
revenue in special income account. 


MONTREAL POWER 
RATE CUT EFFECTIVE 


Company Stresses Compari- 
son Between Power Prices 
and Commodi- 
ties 


‘ From Our Own Correspondent 

MONTREAL. — Reductions planned 
early this year in the electric fightin 
rates of Montreal Light, Heat an 
Power, Consolidated, are now offec- 
tive. The new rate for lighting and 
domestic purposes is 3 cents per kw.h. 
gredusting.dows to 1,50 cents per kw.h. 
or quantity consumption. 

In a letter to shareholders accom- 
panying the dividend cheque for the 
quarter ended December 30, the com- 
pany stresses reductions which have 


een effected in power rates as com-| ] 


pared to increases in other commodity 
prices. If is point out that since 
1914 the price of eléctricity in Mont- 
real has: been reduced by one-half, 
while other commodity prices have in- 
creased to one and one-half times the 
1914 averages, or 56 per cent, to be 


exact. 
Rates Are Lowered 


Following table illustrates how the 
company has consistently reduced its 


THE FINANCIAL 


Union Natural Gas 
Grant More Time 


Shareholders of Union Nat- 
ural Gas Co. of Canada who 
desire to accept the com- 
pany’s offer of rights rather 
than a cash dividend and bonus 
amounting to a total of 40 
cents per share must signify 
their desire on or before No- 
vember 15. Date was originally 
set at November 5 but an ex- 
tension of time has 
granted, . 

In lieu of cash, shareholders 
have been. allowed to take new 
stock on the basis of one share 
at $20 for every 50 shares 
held. No fractional warrants 

_ will be issued but additional 
fractions may be secured on 
the basis of $20 per whole 
share, or 40 cents for each 1-50 
share, 


HYDRO SECURITIES 
INCOME DECLINES 
IN 3RD QUARTER 


Nine Month Total Shows 
Substantial Gain Over 
Last Year 
From Our Own Correspondent 
* MONTREAL.—Net ordinary in- 
come of Hydro-Electrie Securities 


Corp. for the third quarter of the 
cari year was lower than inconis 


in the previous » and the 
corresponding coe 1929. For 
the three months ended September 
30, income derived from dividends 
and interest on investments amount- 
ed to $1,043,028 as compared with 
$1,130,858 in the ous quarter 
and $1,112,308 in the corresponding 
period in 1929, f 
- Income for nine months ended 
December 30, however, showed 
marked gains amount to $2,993,- 
207 as compared with $2,098,996 in 
the first nine months of last year. 
Following is a table showing a 
comparison of earnings for the third 
quarter and first nine months of 


1930, and twelve months ended Sep- 


tember 30. 


Quarter ended Sept. 36 
1980 1929 


$ t 
Net ordinary ineome.. 1,043,088 1,112,808 
No. com. shs, outatand. 1,428,974 916,163 
on common .. 52 8 
7 Nine Mes. ended 30 
Net ordinary income .. 2,993,207° 2,008, 
Earned common ., 1.49 1.40 
. Mos. ended Sept. 30 
Net ordinary income .. 3,666,596 2,587,910 
Earned on common .,,. 1.78 1.66 
Gives Effect to Rights 
The earnings shown on the eom- 


mon stock give effect to penttes 
ights of the “B” p . 
which is outstanding to an extent of 
,000,000. The common is on an 
annual dividend basis of $2 a share. 

In addition to net ordinary income, 
Hydro-Electric Securities Corp. 
earned $3,167,663 in the first nine 
months of this year as net extra- 
ordinary income. This income is de- 
rived from the sale of securities or 
participation in syndicates and on 
underwriting co 

Net extra income to 
tember 80 of this year is equal to 
&@ share on the commonestock, For 
the entire year of 1929 this income 
amounted to $4,121,458, and for the 
year 1928 to #610811," : 

extraordinary income, how- 

ever, has fallen off considerably in 
the third er, At the end of six 
months the had earned 
from this~source $3,008,083 and 
consequently the succeed three 
months has added only $159,580 to 
this account. comparatively 
small gain may be attributed to un- 
settled market conditions and a de- 


cline in public financing. 
TO DISCUSS SALE 
OF ’PEG ELECTRIC 
STREET RAILWAY 


Committee App ointed b 
City Gounert for In- F 
vestigation 


From Our Own Correspondent 

MONTREAL — Possibility of the 
purchase of Winnipeg Electric Co’s 
tramway utility is forecast in the 
appointment of a civic committee to 
discuss the renewal of the company’s 
franchise, The franchise expires in 
1982 but notice of any changes must 
be made before February, 1931. : 

While the appointment of the com- 
mittee was voted unanimously, a mo- 
tion was also passed by a small ma- 
jority of the city council which ex- 
tended the functions of the commit- 


| tee to investigate the possibilities of 


the purchase of other divisi f 
Winnipeg Electric Co. rf 


Trampays Profits Down 
Earning? of the tramway utility 
of Winnipeg Electric have not been 
on a satisfactory basis this year and 
the decline in the company’s earn- 
ings as a whole have been due to 
ower revenue from this department. 
Attempts have been made t¢ estab- 
lish a satisfactory schedule for fares; 
at present an experimental rate is in 
effect which is said to have resulted 
in some improvement. 

eepoeel of the tramway utility 
would have an important bearing on 
the situation surrounding W 
Electric Co. Net earnings of the 
company for the eight months ended 
August 81 were lower by 10 per cent 
as compared with those of the previ- 


peg 


"| ous period in 1929. The bearing of 


the tramways on this is seen in the 
fact that net revenue of that utilit 
fell off from $48,944 in July, 192 
to $17,124 in the same month of 1930. 
Further Proposals Possible 
Extensions of the recently ap- 
pointed committee’s functions to in- 
clude discussions on other divisions 


-| of the company’s operations indicate 


*Graduating down to 1.50 cents per kilo- 
watt-hour for quantity consumption. 

The company shows, by further 
‘analysis, that the same quantity of 
electricity that could be purchased for 
$1 in 1914 only costs 50 cents now. In 
other words, the 1930 dollar has a 
purchasing value of $2 worth of elec. 
tricity as against only 60 cents of 
other commodities. 

Montreal Power now serves 231,172 
gas and‘electric customers, represent- 
ing a population of 1,224,059 in the 
43 municipalities in the city and dis- 
tricts of Montreal, 


that there has been some trend to- 
ward the assimilation of other prop- 
erties by the city. The vote of the 
city council was not unanimous on 
this proposal and it seems likely that 
the discussion will centre round the 
ome of the tramway system to the 
city. 

In addition to lines operated by 
Winnipeg Electric in the city limits, 
the company owns extensive sub- 
urban lines. It is understood that 
the conferefice will confine its dis- 
cussion to acquisition of the lines in 


the city of Winnipeg. 


POST 


ALGOMA POWER 
GRANTED RIGHTS 
_ MONTREAL RIVER 


Plans to Develo Sites 
Capable of Producing 
100,000 h.p. 


From Our Own Correspondent |. 

MONTREAL, — Algoma District 
Power Co. has plans under way for 
the development of power sites on 
the Montreal River, capable of prs- 
ducing 100,000 h.p. Survey parties 
are now covering the upper and 
lower falis on the Montreal river, 
about 93 miles north of Sault Ste. 
Marie, following completion of an 
agreement between the Ontario 
Government, the Algoma Central & 
Hudson Bay Railway, and the Al- 
goma District Power Co. . 

The company, controlled by Middle 
West Utilities Co, of Canada, pres- 
ently develops power on the Michi- 
picoten River and output is intércon- 
nected with, and supplements the 
ower supplied to Sault Ste. Marie 
y the Great Lakes Power Co. 

Dispute is Settled 

The power sites on the Montreal 
River have been under dispute for 
some years, Under the new agree- 
ment, Algoma District Power Co. is 
given the right under lease to de- 
velop the upper and lower falls of 
the Montres River subject to Gov- 
ernment control. In return, the 
company agrees to turn over to the 
Government all its legal rights on 
the Montreal River, as well as its 
rights on the Mississaugi River. 

t is reported that the Government 
will have contfol of all construction 
plans and rates for power and light, 
An arrangement between the prov- 
ince and the company contains a 
stipulation that Algoma District 
Power shall not extend its service 
east of the town of Thessalon. 

Algoma Central Surrenders 

The arrangement consisted of the 
surrender to the Crown by the Al- 
goma Central and Hudson Bay Rail- 
way of its title to the fee of the 
upper falls of the Montreal River, 
together with certain flooding rights. 
This will be followed by an accept- 
anc» by Algoma District Power Co. 
of a Crown lease on this power site 
and neces floodiug rights, in 
consideration of a rental payable to 
the province and submission to 
Government control. 

The expansion of Algoma District 
Power Co, presages a greater de- 


7; mand for power in connection with 


the development of the iron and steel 
and other industries of Algoma. 
Power development in and around 
Sault Ste. Marie was stimulated in 
1916 when the Great Lakes Power 
Co. purchased the power plant at the 
Soo, together with the rights to 
divert waters of the St, Mary’s River 
for power purposes, , 
Sells to Large Users 

Output from the Great Lakes 
Power Company’s D 5 which is 
supplemented by Algoma District 
Power Company’s production, is sold 
to large industrial customers of the 
vicinity, including Algoma Steel 
Corp., Algoma Central and Hudson 
Bay Railway, International Transit 
Co., Abitibi Power & Paper 
Lake Superior Paper Co. ; 

Middle West Utilities Co. of Can- 
ada, controlling Algoma District 
Power Co., also controls the Great 
Lakes Power Co., and National 
Utilities Co. The organization is a 
subsidiary of the Middle West Utili-. 
ties Co., Chicago. There is no _ 
lic investment interest in the - 
adian subsidiary, though Great 
Lakes Power Co. has securities out- 
standing in the hands of the public. 


Gatineau Electric Sales 


of Appliances Improve 
From Our Own Correspondent 

MONTREAL. — The total value of 
domestic appliance sales in September, 
by Gatineau Electric Light Co. a sub- 
sidiary of Canadian ydro-Electric 
Corp., was 62 per cent over September 
of last year. e number of electric 
f t h b f electri 
lamps sold. was over 4% times the 
number sold in the same month a year 


Co., and 


ago. 

In the first nine months of this year, 
the total value of merchandise sold 
was the same as in the first nine 
months of last year. 


Public Utility Earnings 


Mexice Tramways, Light & Power Group 
1929 Cha: 
Sept.— — 


Pesos Pesoa P 
Mexico Tramways Co. & Subsidiaries 
817,520 865,671 — 48,161 


918,940 859,179 + 69,761 
*101,420 6,492 —107,912 


7,541,810 8,128,558 —587,248 
Aggre. net 
from Jan, 1 + %591,840 183,354 —725,194 
Mexican L. & P. Co. & Subsidiaries 
Gross earn. . 1,903,490 1,860,404 -+- 48,086 


;. 1,082,760 909,688 +-122,122 
871,730 950,766 — 79,036 
Aggre. gross 


from Jan.1 17,242,184 16,369,659 +-872,475 


Aggre. net earn. \ ; 
from Jan. 1 8,406,050 8,092,298 +-318,757 
*Deficit. 


gross 
from Jan. 1 


East Kootenay Power 
“—" 1929 


$ 
47,626 46,329 
15,756 18,178 


31,870 28,151 


Increase 


1,297 
*2,422 


3,719 


Oper. exp. . 


Net earn. . 
*Decrease. 


Canada mais Power 
1930. ™ 1929 
257,729 253,670 4,059 
83,690 79,918 3,772 


174,039 173,752 287 


Sept.— 


Gross earn. . 
Oper. éxp. . 


Increase 


Net earn. .. 
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Utilities and Transportation 


TORO RAPIDS DAM > 
NOW COMPLETED 
BY SHAWINIGAN 


Company Starts New Unit 
of 25,000 Horsepower 
at Grand’Mére 
From Our Own Correspondent 

ONTREAL.—Shawinigan Water 
& Power Co. has comp" construc- 
tion of its new dam at Toro Rapids 
on the Mattawin River, and has vir- 
tually finished initial work in con- 
nection with the 160,000 h.p, hydro 
development at Rapide Blanc on the 
upper St. Maurice river, The com- 
any has started up an additional 
5,000 h.p. unit at 
a new 30,000 h.p. unit at La Gabelle 
will be completed early next year. 
Although the dam at Toro Rapids 
is completed, there is still a consid- 
erable volume of work 
before the whole job is rounded out, 
The dam marks an important step in 
Shawinigan’s programme for de- 
veloping power on the St. Maurice 
River. ft is 90 feet from sill to crest 
and 2,400 feet im length on the crest. 
It will impound 33,000,000,000 cubic 
feet of water and will improve the 
regulation of the flow at the com- 
pany’s plants on the St, Maurice. 


Allows New Installations 
Control of the flow of the St. 


to be done} 


STRONGER THAN _ 
A FIRST MORTGAGE 


rand’Mére and |. 


Maurice has permitted installation |- 


of the additional units at Grand’Mére 
and La Gabelle. Power houses at 
these points were completed some 
time ago, with the exception of in- 
stallation of machinery. In antici- 
me of completion.of the reservoir 
hawinigan installed an additiona] 
43,000 h.p. unit at Shawinigan Falls 
in 1929. ° 

Production from the new 25,000 
h.p. unit at 
Shawinigan’s developed power re- 
sources, including 110,000 h.p. pur- 
chased, to 828,650 h.p. . 

Work at Rapide Blanc 


Shawinigan is also proceeding on 
schedule with other works on the 
upper St. Mauriee River, to be'devel- 
oped during the next ten years at 
a total cost of about $100,000,000. 
Preliminary work in connection with 
the first unit, a 160,000 h.p. project 
at Rapide Blanc, 25 miles north: of. 
La Tuque, has already:been finished 
and work is now. under way :on the 
power house. MHSRE Fire 

A coffer dam tas ~been built and- 
progress made on the major part 
of the task, The*entire” opment 
is scheduled for: production -by the 
fall of 1932, At present-ahout, 1,200 
men are at. work 68 various projects 
being undertaken bywhe-company: :- 

Construction. ofs'the- project ; at 
Rapide Blanc has ‘involved -consid- 
erable enginoeringe: seeeeness To 
get equipment and ‘supplierato the 
site, it was n to built-a 
broad cement highway fram the Gan- 
adian National iway tracks. east 
to the river. Then an’ ewas 


‘| made in the rocks and a singlé&pan 


cantilevér bridge ‘was thrown across 
the river to the site of the develop- 
ment, hy = Fae rom 
7 ” " "’ . ; 

Power Corp. Nets ‘Profit i a 

on Sale, of Securities 
From Our Own Cortespendent . |. 
MONTREAL.—Power™ Corp,- of ’Can-. 
ada has liquidated Tnvestmbhts fet 
ling over $2,500,000 since the en ts 
fiseal year June, 1930. -These trans- 
actions show a substantial profit to-the 
compen according to an official state- 
ment, Power 


Grand’Mére’ brings | . 


ts at 119, at the - of, of th pony to pay dend o 
the, a 330 965 close | Seedta tou of rities, 


the fis 


stock of Power 


out of revenues derived from 
and income from’ ties together 
om .  onuineering fees, 


with m 
It is stated tha 


A. 2° abit, peecifent of the com- 
pany ae out that divi 
which, 3 being paid o 


It would be difficult to find a 


more amply secured investment than | 


the first mortgage bonds of The | 
T. Eaton Realty Co., Limited, = 


The $12,000,000 bond issue is a first 


mortgage on over $27,000,000 of proe jh 


perty and of this over $14,000,000 is — 
land exclusive of buildings. ¥) 


In addition, the mortgaged properties [ff 


provide rentals more than sufficient to 
pay all interest and principal, and 


operating charge of The | 


T. Eaton Co.,. Limited. « # 
bonds an even stronger 
security than’ a first 
mortgage and, at the = 


a 


lividend 
the common 


dends 


s not the policy 


Builders of Passenger. Cars— 
Freight Cars—Street Cars—Air 


Dump:and Industrial 
descriptions. Automobile Chassis 
Forgiten 2 ae a 


HAMILTON, ONTARIO, CANADA “= 


Cars of-all — 


“ge 4 


es, Woodwork and Parts— 


> 621 St. James Street, MONTREAL, QUE. = 


The Tvienticth Century 
_ Belongs to'Canada ~ 


What this book’ 


‘contains: 


This year’s edition of The Survey 
of Corporate Securities is — 


and improved. It deals wi 


over 


1,300 companies whose securities 
are in the hands of the Canadian 


investing public. 


1, Comprehensive review of each 


Canadian industry. 


2. Fosttion of each company in its 


ndustry. 


3. History of each company’s or- 
ganization and dgvelegenents 


4, Names of all officers and direc 


tors, 


5. Consolidated income and surplus 


account for three years, 


. Price range-of each stock for 
three years and to. June, 1930. 


6 

7. Dividend rate and when payable. 

8. Capital structure and funded 
debt. 2B 


375 Pages 


Strongly Bouno 
Size" by 12* 


$2.00 


ad 
© 


f ANYONE whio owns any Canadian 
. corporation securities, be they, 


common stock, pteferred stock, 


or bonds, or who is interested in such) 


securities, will find much more than 


$2.00 worth of value in the possession 
of a copy of The Financial Post 


2 
* 


SURVEY OF CORPORATE SECURI- 


‘TIES, 1930. 


This book is the most complete and 


accurate analysis and review of Cana- 


A 


-- 
“4 


dian’ corporation. securities published, ” 


own guidance and study. 


Now is a time whenall the reliable facts 
available are required. Two. dollars for 77 


the SURVEY OF ‘CORPORATE SE- 


es 


-CURITIES, 1930, is: wo: dollars well 


spent. Learn where you may: profit with 
the return to prosperity, = 


.Use'this coupon to order, 
THE FINANCIAL POST, = - 
Toronto, 

Bend rhe postpaid srececceces GOplen Of 
“ghe Financial Post Survey of Corporate 
Securities, 1980, at $2.00 per copy. Enclosed 
‘is Qiccecccscecdeda if. payment. 


{ Name 00 SOs OFBe CMS CeCe eeeeSeTeeseoeesomece , 


| 
f Address SeSCoecewessesseeseereemeses 381 


Ta Ae eta OED SEER 


eget 





Ya ig Pa Saha AAEM aH ee 3, ih el ine ~ perp ye ~* 
ee “y . tot Sie ae “s 
‘ , Figen Oe 


soo es a ae ! os 
a reais of = ee 
i 


ti aes Pell 
a a 7": +. co 


area 


seciag is ae 


ean 


itis cea) 


RE NR aa, ne et 
fired ae 


seeeocoeme ce 


| GEOFFRION & C 


ie ’ 0 — 
oa the 


INVESTMENT SECURITIES 


ers ef the Montres] Steck 
ef the Montreal Carb Market 


| - ‘Wel. HArbour 2291* 
_ 231 Notre Dame Street West, Montreal 


4 
PARI 


IFIRST. NATIONAL 


‘CORPORATION 
OF CANADA, LIMITED 


» + STAR BUILDING, TORONTO 
TELEPHONE ELGIN 9274 


bonds will be guaranteed by the axsess- 
fet a ment roll deposited with the trustee, 
‘St. Vincent Ferrier | valued at 000. -It is stated that 

: according to the law of Quebee the 

assessment roll, which comprises all 


‘ 2 it Anglo-Frangcais,| Catholic properties in a given parish, 
s, is offering $400,000. of 5% per| represents a prior lien on the proper- 
thirt! © bends of the| ties and rank ahead of. merigages, 
2 : St. Vincent Fer-/| municipal and school taxes. tax 
‘ont The bonds mature prepoemiante to the assessed value will 
. from Be Se sees. ie sevied to, take care of . Jaterest and 
iz issue ca rements on this issue. 
) of a —e The sash of St. Vincent Ferrier 
to be com-| has a population of about 6,000 and is 
to be growing. 


t Anglo-Francais 


by end of December. The reported 


EXCLUSIVELY INVESTMENT SECURITIES AND 
STOCK BROKERAGE TRAINING: 
women for all departments of the Investment Banking and Steck 


te 


Telephones: Waverley 1982, 4861, 4862 


+ REED, SHAW & McNAUGHT LIMITED . 


INSURANCE BROKERS — 
FIRE PROTECTION ENGINEERS 
-- Royal Bank Bldg., — Montreal 
64 Wellington St. West — Toronto 


_ News of Investment Markets 


THE FINANCIAL POST 


CANADIAN GROUP | SEMI-FIXED TRUST 


SECURES CONTROL 
CAN. L.T.S. RUBBER 


Offer $300,000 Bonds of 
Viceroy : Manufac- 
turing Co. 


Announcement of a change in con- 
trol of Canadian I. T. S. Rubber Co., 
from the United States to Canada, 
is made with the offering of $300,- 
000 of 6% per cent first mortga 
bonds of Viceroy Manufacturing Co. 
The latter company was incorporated 
in August to, take over the prop- 
erty and assets of the former com- 
pany and ‘the proceeds of the bond 
offering will be used to liquidate ex- 
isting indebtedness, sree working 


capital and to redeem a block of pre- | 4 


ferred stock, 

Has Broad Market 

The Canadian I. T, S. Rubber Co. 
has o rated in Canada since 1920, 
manufacturing a wide range of the 
smaller, more specialized and less 
competitive rubber products. The 
output is sold under well-known 
trade names in Canada from coast 
to coast as well as in various for- 
eign markets. Branches are main- 
tained in Vancouver, Winnipeg and 
Montreal and the main plant in West 
Toronto. H, S. Jeffries, general 
manager of the old company, is 

resident and general manager of 

iceroy Manufacturing Co. 

‘Sales of the predecessor company 
during the past five years show a 
steady increase from $462,416 in 
1925 to $752,505 in 1929. es dur- 
ing the first eight months of 1930 
are reported at 1,097. The aver- 
age earnings, before depreciation 
and income tax, for the three years 
ended Dec. 31, 1929, amounted to 
$105,086 per year, while the’ earn- 
ings for the first eight months of 
1930, on the same basis, are stated 
to be $46,540. 

The pro forma balance sheet of 
the Viceroy Manufacturing Co. as 
at Aug. 31, 19380, after giving effect 
to redemption of $70,000 of pref- 
erence shares and the sale cf $300,- 
000 of bonds shows total assets o> 
$988,559. Current assets total $320,- 
140 as against current liabilities of 
$74,652, which includes , $45,000 as 
reserve for rubber purchase commit- 


ments. ‘ 
Recent Appraisal 
Land, buildings, plant and equip: 
ment, appraised as at Aug. 31, , 
are valued at $632,337; molds at de- 
reciated value are shown at $25,- 
57 and automobiles and trucks at 
depreciated value at $2,294. Patents, 
oe — eotenres are oe 
at a repaid charges amoun 
to $7,830. addition to the bonds 
presently to be outstanding, 
assets and capital stock outlined be- 
low, the company shows a surplus of 


$146,406. 
Details of the present offering a 
as follows: 
VICEROY MANUFACTURING COMPANY, 
TD.. 6i¢ PER CENT FIRST MORT- 


IGE SeYEAR S. F. GOLD BONDS 
Dated: September 1, 1930; due: Septem- 


nd 
cipal office of the Bank of Montreal 
ronto, Montreal, Hamilton, London, Guelph 


open nations x $1,000 and $500, register- 
Redeemable . ia whole or in part, -— 
3 » 

at 105 to September 1, 1935; thereafter at 
104 to September 1, 1940; thereafter at 108 
to September 1, 1945 and thereafter at 102 


** rrustes 3 Chartered Trust & Executor Co., 


Toronto. . 
Sinking Fund: Cumulative, annually on 
1, commencing in 1931, a sum 
equal to 3 per cent or the largest aggregate 
principal amount of bonds issued 
with = sum equal to annual interest on bonds 
reviously purchased, acquired or b 
n addition, commencing April 1, 1932 and 
annually a sum equal to the 


. thereafter, 
amount, if any, by which 50 per cent of the 


af 
‘DOMINION 


NO HN tarte is abel se® ae OD oe 


Manu} actur 
Insurance Co. Baile. 
»  Torente, 


“Anele 
Lid., Montreal and 
, Toronto, Contractors. 


® 


‘| Port Arthur, Ont. .......-0+- 


net earnings of the company for the pre- 
ceedi fiscal year, after deducting prefer- 
cane oles dividends, exceed the amount of 
the ee fund payable on the preceding 


1. 

arity: Trust deed securing the bonds 
constitutes a first and specific fixed mort- 
gage and. charge on all company’s fixed 
property including buildings, machinery, 
plant and fixtures and a floating charge on 
all the company’s undertaking and all other 
assets. The bonds are legal investment for 
life insurance companies under the Do- 

minion Insurance Act. 
To Be Out- 


Capitalization : uthorized standing 
4% let. mtge. 20-yr. 


-000,000 442,500 
Common, Se <bamn 100,000 sh. 25,000 sh. 
*After ucting $70,000 stock which has 
been redeemed. 
Offer: $300,000, November, 1930, at 99.50 
to yleld 6.55 per cent by Stewart, Scully Co., 
Toronto, 


Dom. Coal October Hoist 
Exceeds September Output 


, From Oar Own Correspondent 
MONTREAL. — Output at the col- 
lieries of Dominion Steel & Coal Corp. 
in October was 465,576 tons. This was 
reater by 90,629 tons than the hoist 
or the previous month and 40,896 tons 
less. than the output for October, 1929. 
It is pointed out, however, that the 
output for October, 1930, ranks as one 
of the best raised at the corporation’s 

mines this year. — . 


Bond Tenders 


12 ae November 11, Carleton Place, Ont. 


—$27,000, 5 per cent, 30-installment deben- 
tures: H. J. Leigh, clerk-treas. 

p.m., Nov. School Commission of 
Three Rivers—$12,000, 5 per cent, 30-year 
serial debentures, dated November 1, 1930, 
payable at Bank of Montreal, Three Rivers, 
Montreal and Quebec. Interest payable May 
and November 1. J. M. Gregone, sec.-treas. 

4 p.m. Nev. 12, School Commission of 
Three Rivers—$154,000, 5 per cent, 40-year 
serial bonds, dated May 1, 1930. Interest 
payable May and Nov. 1 at Bank of Mont- 
real, Three Rivers, Montreal or Q J. 
M. Gregone, sec.-treas. 

12 neon, November 17, Lethbridge—$207,- 
912, 5% per cent debentures of which $200,- 
000 matures January 1, 1946 and $7,312 ma- 
tures January 1, 1961. Alternate bids are 
asked on‘ bonds payable in Montreal, Toronto 
and Lethbridge and bonds payable in Mont- 
real, Toronto, Lethbridge, New York and 
London, Eng. T, H. Fleetwood, city treas. 

12 neon, November 18, County of Ontario 
—$126,000, 5 per cent, 20-installment deben- 
tures: $106,000 for expenditure on Provin- 
cial highway; $20,000 for narrow bridge. 
E. A. McKay, county treas., Whitby. (See 
announcement on page 23). 


SHARES ARE OFFERED 


Group Securities Corp, Has 
Head Office in 
Ottawa 


Shares of Group Securities Corp., a 
semi-fixed investment trust, are being 
offered by Alex. C. Smith & Co., Ot- 
tawa, fiscal agents for the trust which 
was ofganized in Ottawa. Each trustee 
share represents 1-1000 participatin 
ownership in 30 different stocks liste 
on the ontreal, Toronto, and New 
= Stock Exchanges and curb mark- 
ets. ; 

The primary list of 30 stocks ih- 
cludes such Canadian issues.as Cana- 
dian Pacific Railway, Brazilian Trac- 
tion, Montreal Light, Heat & Power, 
Shawinigan, British American Oil, 
Imperial Oil, International -Petroleum, 
Ford Motor Co, of Canada, Dominion 
Stores, Loblaw Groceterias, Dominion 
Bridge, Gypsum, Lime & Alabastine and 
assey arris. The United States 
stocks are well known in their respee- 
tive fieids. 

A certain latitude is allowed the 
management throu selection of a 
reserve list of stocks from which may 
be chosen stocks to replace issues on 
the primary list if it is considered ad- 
visable to sell primary holdings. Three 
new stocks may be substituted on the 
reserve list every six months in order 
to maintain the present standard of 
securities therein. 

May Convert Shares 

The stocks composing the trust are 
deposited with the Capital Trust Co. 
as’ trustee and trustee share certifi- 
cates bearing dividend coupons at- 
tached are issued in denominations of 
five shares and multiples thereof. 
Dividends are ‘payable semi-annually 
March and a 1 at the office of 
the trustee in Ottawa. -Each share 
receives its pro rata of all dividends 
from all stocks in the unit. Stocks in 
tHe primary list which are sold must be 
replaced with stocks in the reserve 
list or the money placed on call loan 
or in a special trust savings account. 

Holders of 500 shares, or any mul- 
tiple thereof may convert at any time 
into the current portion of unit of the 
stocks constituting the unit. Holders 
of less than 600 shares may convert 
them into cash equal to the net market 
value of the shares of stock constitut- 
ing the unit on the next stock exchange 
day following surrender togetHer with 
accrued dividends but less transfer 
fees, brokers’ commissions, taxes, etc. 

The trust agreement specifies the 
term of the trust at 10 years which may 
be extended for a further period or 
terminated by a vote of the majority in 
value of the registered holders of the 
shares. Management charge for the 
trust is stated tq be about 10 per cent 
of thé selling price which includes all 


-\ expenditures for sales, advertising, re- 


search and clerical work. 


Bond Sales 
——————— 
"NOVA SCOTIA 


Royal Securities Comps gaetin an inter- 
national syndicate, has aw an issue 
of $4,404,000 4% per cent 30-year bonds of 
rovince of Nova Scotia at 97.631; cost 
basis 4.65. per cent. The issue matures No- 
vember 15, 1960, and is payable in Toronto, 
Montreal, Halif nd New York. ‘Bids on 
the issue ae SS follows: 


R. + Daly 
E. H. Rolli 
Continental 


] nk. 
Canadian Bank of Commerce. 
Eastern Securities Co. 
3 Bank of Montreal. 
National City Co. 
nkers 


neon Bros. 
4 Bank of Nova Scotia. 
cLeod, Young, 
Bell, Gouinlock & Co. 
Fry, Mills, Spence & Co. 


SUDBURY, ONT. 

R. A. Daly & Co. has been awarded $173,- 
000 5 per. cent 20-installment debentures of 
the city of Sudbury, Ont., at 99.11; 
basis 5.11 per cent. Debentures are dated 
November 1, 1930, and are payable in Mont- 
real, Toronto and Sudbury. Bids as reported 
to date are as follows: 
1R. A. Daly & Co. 


4 Gairdner & Co. 
5 Wood, Gundy & Co. 


TOWNSHIP OF CUMBERLAND, ONT. 
R. A. Daly & Co. has been awarded $98,- 

357 5 per cefit 20-installment debentures of 

the township of Cumberland, Ont., at 100.28; 

ot basis 4.97 per cent. Bids were as fol- 
we: 

1R. A Daly & Ca 

2 Bell, Gouinlock & Co. ......+++- 


Co. 
, ~~ & Cow «.-- 
8 Harris, MacKeen & Co. .,. 
9 Fry, Mills, Spence & Co. ....0++- 
10 J. L. Graham & Co. .......s000% 99.176 
11 Matthews & Co. 99.071 


CITY OF PORT ARTHUR, ONT. 
McLeod, Young, Weir & Co. has been 

awarded $190,000 5% per cent Port Arthur 
general hospital debentures, guaranteed by 
the City of Port Arthur, Ont., at 104.38; 
cost basis approximately 5.185 per cent. 
Debentures mature November 1, 1955, and 
are payable at the Bank of Montreal, To- 
ronto, Montreal, Port Arthur and Winnipeg. 
Bids as reported were as follows: 
: — d, oa ro & Co. 

minion Securities Corp. ...... 
3 Bank of Montreal ~ . 
4 A. E. Ames & Co. .....00005 esee 103.24 
5 Wood, Gundy & Co. ...eseeseeee 102.647 


COUNTY OF LINCOLN, ONT. 

Dominion Securities Corp. has been award- 
ed $77,000 5 per cent debentures of the 
county of Lincoln, Ont., maturing November 
1, 1940, at 101.078; cost basis 4.86 per cent. 
Bids for thé issue were as follows: 

1 Dominion Securities Corp. ...... 101.078 
2 Matthews & Co. 

8 Gairdner & Ca 

4 Dyment, Anderson & Co. 

5 McLeod, Senne Weir & Co. .... 

Co. 


A. 


10 J. L. Graham & Co. 
11 C, i. Burgess & Co. 


Saskatchewan authorizations grffnted by 
the local Government Board from Oct. 11 
to Oct. 26, 1930. 

Schools—Snow Hill No. 4890. $1,500; 
Foam Lake No. 1885, $4,500; Belvidere R. 

., $3,500; S. W. Moosomin R. T. Co., 
$350; Village of Tribune, $1,500. 


SASKATCHEWAN 


Debentures reported sold :—Scotia No. 3734, 
$700, 10 yrs., 6 per cent, Stanley Haw, Bat- 
trum ; Brillian Star No. 1912, $2,500, 15 yrs., 
6 per cegt, Melfort Sinking Fund; Iranstan 
No, 4881, $4,300, 15 yrs., 6 per cent, Houston 
Willoughby & Co., City:. Ulric No. 2432, 
$2,500, 10 yrs., 6 per cent, H. J. Birkett & 
Co., Toronto; McCord No, 4820, $1,000, 20 

rs., 7 per cent, Waterman Waterbury Co., 

na; Village of Harris, $3,000, 10 yrs., 
7 per cent, H. M. Turner & Co., na. 


TREND OF BONDS 
IN NEAR FUTURE 
IS NOT CLEAR 


October Recession is Con- 
sidered to Be 
Temporary 


That the trend of bond prices will 
be upward during at least the 
greater part of 1931 is the general 
view taken by well-informed Toronto 
investment bankers at the present 
time. Few, however, will hazard an 
opinion as to when the current pe- 
riod of reaction under which the 
market has sold off during the past 
few weeks will terminate. Condi- 
tions continue to be fundamentally 
sound with no indication that low- 
cost money will not be available in 
quantity, at least during the early 
part of 1931, but the action of the 
stock markets in the immediate 
future will undoubtedly have a con- 
siderable influence o1 bond prices. 


Volume Attains Record 


The total of bond refinancing- in 
Canada during the first,ten months 
of the current year has reached a 
new record for th: country and a 
substantial amount was marketed 
during September and early October. 
The effect on the market of the 
$}00,000,000 issue of Dominion bonds 
offered early in October was de- 
pressing. The issue is generally con- 
sidered to have been one slightly 
in advance of the market and a cer- 
tain proportion of the issue remains 
unsold. 

Forced selling of bonds to protect 
stocks held on margin and political 
disruptions which seriously affected 
the stability of foreign issues cer- 
tainly influenced all types of bonds 
during October, including even the 
highest grades. If stock prices re- 
main at present levels or show a 
somewhat buoyant. tendency in the 
immediate future, it is felt that bond 
prices will be considefably strength- 
ened and the expected 1931 advance 
will begin to materialize, since. the 
foreign situation, particularly in 
South America, appears to be clear- 
ing up. 

Demand Should Increase 

Institutional buying, which has 
been the bulwark of the bond mar- 
*ket during 1930, has not been active 
of late due largely to the desire of 
insurance companies to secure bet- 
ter yields in order to increase the 
income on investments without sac- 
rificing security. It is reported that 
many institutions in the United 
States are at this time carefully 
surveying their investments and are 
selling the least desirable. : 

Hig de bonds must necessarily 
form a large proportion of institu- 
tional investments and it is regarded 
as probable that buying from this 
source will pick up during the next 
two months. There does not appear 
to be more than one or two arge 
issues of utility or corporation bonds 
likely to be floated in Canada in 
that period and the needs of the 
institutional buyers must be filled 
with government and municipal is- 


sues, 
Expect Better Prices 


Investment bankers are believed to 
be increasing their inventories grad- 
ually at the present time in the be- 
lief that present purchases can be 
sold later at an attractive profit. 
While several pieces of municipal 
and provincia! financing have recent- 
ly brought quite close bidding; the 
general trend has been somewhat 
lethargic. Dealers with sufficient 
stocks of bonds on hand have been 
content; to await issues which had 
some particular ore before plac- 
ing high bids, and as far as the 
bidding on new issues is concerned 
the attitude appears to be one of 
watchful waiting. 

Public offering of $4,404,000 Nova 
Scotia 4%’s, due 1960, is stated to 
have brought a good demand, al- 
though the issue is not as yet com- 
pletely sold. The bonds were sold 
to yield 4.58 per cent and the pros- 
perity of the Maritimes as compared 
to Western Canada is believed to 
have been a considerable factor in 
selling the bonds at this basis. 

While prices offered by dealers for 
new municipal issues are not at the 
high level which vrevailed during 
September, municipalities entering 
the market at this time are secur- 
ing much better offers than were 
available earlier in the year or even 
during 1929, Many municipalities, 
however, are deferring action unti 
prices firm up, with the result that 
there is only a small volume of new 
financing definitely scheduled. When 
the market moves upward it is ex- 
pected that tenders will be asked 
on a number of issues, some of which 
will be of major size and importance. 


Prices More Stable @ 

Indications are that currgnt prices 
have become stabilized to eater 
degree than at any time during the 
past three weeks during which trend 
was downward. Analysis of traders 
prices on a list of 39 representative 
issues shows 24 issues selling at the 
same level as was in effect on 
October 28, eigh issues showing an 
increase in price and five issues & 
decrease. On October 28, prices as 
compared with those of the previous 
week showed 30 losses, three gains 
and four in the same position. 


Bond Redemptions 


Bond Issues— 

Rate Due Redeem. Price 

Laurentide Power .. 5% 1946 Jan. 1 105 
DOs. veetess gceee 514% 1946 Jan. 1 101 

Pk. Lawn Ceme. 7% 25-yr. ser. Dec. 1 102 
Foreign Issuee— 


Danish Cons. Mun. ' 
8% 1946 Feb. 1 10742 


Steamship Lines .. 7% 1949 Dec. 1 
Peruvian Nat. Loan *6% 1960 Lec. 1 
Italy *7% 1951 Dec. 1 1 
Belgium External* 7% 1955 Dec. 1 107% 
French Rep. (ext.) ..7% 1949 Dec. 1 105 


*In part. . 


WEEKLY RECORD OF FINANCING IN CANADA 


SALES BY MUNICIPALITIES, PROVINCIAL AND DOMINION GOVERNMENTS 


Municipal 
Saskatchewan Schools 


County of Lincoln, Ont. ..., 
Twp. of Os; 


Sudbury, Ont. 
Twp. of Cumberland, Ont. .... 


Provincial— 


Miscellaneous 
Mc . Young, Weir 


; Dominion Securities Corp. ....°............ 5 
0 Cy BE“ Durpans of Ce. occ cccccccccccccecscs 


R. A. Daly & Co. 
R. A. Daly & Co. 


Bancamerica Blair Corp., Royal Securities, 
Dominion Bank, R. A. Daly, E. H. Rollins & 
Sons, Continental Illinois; Shawmutt Corp., 
Wells Vickey and Bancnorthwest Co. ...... 


Maturity Amount Price Basis 
bbce $14,000 .... ase 
1955 190,000 104.38 6.185% 
1940 77,000 101.078 4.86°% 

15 ins, 13,660 100.98" 4.98% 

20 ins. 173,000 99.11 5.11% 

20 ins. 98,357 100.28  4.97°. 


414% 1960 $4,300,000 97.681 4.65% 


‘ 
OFFERINGS OF CORPORATIONS AND FOREIGN SECURITIES 


Bond Issues Date Issued 
Vicercy Manufacturing Nov. 
Stock Issues-— 


. Offered by 
Stewart, Scully Co. 


eee eeeeerene sree 


Due + Amount Offered Yield 
614% 1950 $300,000 9&50 6.55% 


Group Securit eeeceere eeecee Nov. creces Alex. Cc. Smith & Co. Cee eee seeeeeseserases, Trustee Shares 


z 


PORTO RICO RAILS | F 


\its revenue is 


MAY CARRY OUT 
NEW FINANCING 


Seek Shareholders’ Ap- 
proval to Change Name 
of Company 


From Our Own Correspondent ; 
_ MONTREAL.—additional financ- 
ing for Porto Rico Railways Co., sub- 
sidiary of International Power Co., i 
indicated in a notice of a specia 
eneral meeting of shareholders to 


e held on November 6. Shareholders | § 


will be asked to sanction a by-law 
authorizing the directors. to borrow 
upon credit of the company,.to issue 
bonds, debentures, debenture stock 
or other securities, and so forth. Fur- 
ther, shareholders will be asked to 
approve a change in the name of the | 
company to Porto Rico Power Co. 

In the light of ‘expansion carried 
out by Porto Rico Rails last year, | 


additional financing appears, prob- | § 
of $1,481,754 | f 


able. In 1929, the sum 
was spent on capital account. The 
new hydro-electric development on 
the Rio Blanco with an installed ca- 
pacity of 7,000 h.p., was brought into 
operation in September, 1929, and a 
new 
Comerio, replacing one destroyed b 

floods in the hareiaees of 1928. , 


Rehabilitate System 

Another plant was remodelled and 
twelve miles of new transmission 
lines wexe constructed. The distribu- 
tion system in San suan was recon- 
stituted by raising the voltage from 
2,300 volts to 4,000 volts. 

The proposed change in the cor- 
porate name is not surprising. Al- 
though the company operates a tram- 
way system, the greatest portion of 
erived from the sale 
of power. Productive capacity of its 
plants totals 21,000 h.p., of which 
16,000 is hydro-electric and the re- 
mainder is generated by an oil-burn- 
ing steam-electric ufiit in San Juan. 

Output Shows Gains 

Output a current year has 
sHown gains. For the first nine 
months of 1930, the company gener- 
ated 26,425,000 kw.h. as compared 
with 23,505,000 kw.h. in the same 
period in 1929. About 36,100 custom- 
ers are se 
dil cathauvahie Gresonhe teaceanee 

e e pro 
erty of the company, Porto Rico Rall. 
ways has put an aggressive policy of 
reconstruction into effect. In addi- 
tion to rebuilding a substantial por- 
tion of its system, new customers 
have been secured, while sales of 
electrical appliances have been in- 


creased through assiduous merchan- |. | 


dising compelgne., 


Issue 
The capital structure at the end 
of 1929 consisted of $1,922,500, 5 .per 
cent, first mortgage due 1936, 
and an issue in sterling comprising 
£265,000, 5 per cent, refunding mort- 
e bonds, due 1962. This issue is 
held in Great Britain. 

eferred shares are outstanding 
t of $1,000,000 and there 
is $3,000;000 of common stock issued. 
Aoprereneey 94 per cent of the 
junior security is held by Interna- 
tional Power Co., which also holds 
some of the erred. Divfdends on 
the prefe maintained 
since the stock was issued in 1909, A 
disbursement. of 4 per cent. on the 
common has been maintained since 
1927. Previous to that dividends were 

paid intormitignty. 


a 

Net earnings’ in 1929 were $466,- 
146, an increase of nearly ’ $50,000. 
After all deductions, including pre- 
ferred dividends, remained: a 
sum equal to $6,01 a share on the 
common stock. able reduc- 
tions in operating costs 
fected since the new hydro plant at 


io Blanco ‘was brought into opera- | 


tidn, in September, 1929. 

Porto Rico is an insular possessigqn 
of the United States.2 The count 
uses United States currency and 
every four years a Resident Commis- 
sioner is elected to Washington,, who 
is a member of: the U, S. Congress. 
The Governor of the island is ap- 
pointed by the president of the United 
States, while the products of Porto 
Rico have-free entry to the U.S. A. 


Award Hall East Bonds 
MONTREAL.—Crédit Anglo-Frangais, 
Ltée, has been awarded the Township 
of Hull East bonds. The issue com- 
prises $35,000, 544 per cent one to ten- 
year bonds, The bonds were sold at 
par. 


APPRAISALS 
A Connecting Link in 


power house was built at § 


An aid for those 
who invest— 


RT 


Seventy investment bonds and pré- 
ferred stocks, with their offering — 
prices and income yields, are listed ~_ 
in our November booklet; which also. 
contains summaries describingtwelve —_ 
issues selected from this list. 1 


ney 


x a 
a 


Those who have money to investawill- 


find “Investment Securities” ahelpful _- 3 


guide to wise decisions. Wewillgladly = —-_ . 


mail a copy toanyone whoasksforit. = 
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- 
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Fire Insurance Service 


“Canadian” appraisal assists materially in 
the proper functioning of fire insurance 
policies. It not only relieves the insured from 
worry as to proper placement, but the agent, 
and the companies behind the agent, know 
that the insurance is carried along sound 


lines. . 


In the event of fire, the appraisal not only protects 
the ‘ insured” but also per at the disposal of the 


adjuster information w 


ich makes the adjustment 


equitable to all parties concerned. 


CANADIAN APPRAISAL 
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"THE FINANGIAL POST 


Canada enjoys unique advantages 
in tapping South American markets. 
Wa have an advantage in geography 
and in producing virtually the same 
type of manufactured products that 
are made in the United States, plus 
the additional advantage of being a 
British country. It is not surprising, 
then, that we have shown such in- 
creases in our sales to these*Latin 
countries to the south of us. 

The British Empire Exhibition to 
be opened by the Prince of Wales at 
Buenos Aires next March, will no 
doubt be an important factor in solid- 
ifying British trade connections in 
the South. Canada will be strongly 
represénted by a government pavil- 


tion, and by the exhibits of many of 


our producers. At the same time, 
the Canadian Chamber of Commerce 
and the Canadian Manufacturers’ 
Association are organizing a trade 
mission to Latin America. This will 
visit Argentina, Brazil, Chile, Cuba 


British | @Nd Uruguay. It is hoped that sev- 


2 


WINNIPEG, 810| Of: manufactured articles. 


Brae 


ss Pca 


Bee one 
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eral score of leading business men 
will participate in the trip. 

The trip is being organized be- 
cause it is believed that in the mar- 
kets of Latin America there exist 
abundant opportunities for the sale 
of Canadian goods, and particularly 
On the 
other hand, Canada can logically im- 
portfrom South America many prod- 
ucts which.we require and do not 
produce in this country, Further de- 
velopment of trade between South 
America and Canada may, indeed, be 
made on a mutually advantageous 
basis. 

No doubt, those who take this trip 
will find that the 45 days away from 
jhome will be profitably as well as 

interestingly spent. 


PREFERENCE NEEDED . 
TE Béaverbrook papers in Eng- 
land have been criticizing the Co- 
operative Wholesale Societies for fi- 
mancing the purchase of Russian 
wheat, The action of the Co-oper- 
ative Wholesale Societies indicates 
how vain are the hopes of Canadian 
Wheat Pool leaders to effect a mu- 
tual arrangement between the co- 
growers in Canada and the 

buyers in the old coun- 

try. The purpose of the Wheat Pool 
is to aim to get ‘as high as possible 
a return for its production and the 
aim of the Wholesale Co-operatives 
in England is to buy at as low a price 

| as possible. If the Pool is to fulfill 
its object it must sell in any market 
ona competitive basis and if the 


they must buy 


-}in any market on the lowest basis. 


‘There can be no legitimate criti- 
cism of British private purchases of 
Russian, Argentine, or other foreign 
grain in preference to the Empire 

uct, so long as British fiscal pol- 
licy léave all grains on an equal basis. 

It is useless for Canadians to urge 

that those who are now buyjng Rus- 

sian wheat should pay us a higher 
price for our wheat. Any grain buyer 
in Great Britain who diverted his 
purchases for purely sentimental 
_) reasons would go out of business 
very quickly. 
The solution lies in something 
broader, either a preference on Em- 
}pire wheat or a suitable substitute, 
which would put every buyer of grain 
in England on the same basis and 
| give Canadian wheat a preference 


low-tar-| similar to the preferences Canada 


has granted to British manufactured 


of Toronto} goods for over 30 years. 


me 7 nd t 
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Until such preference is arranged 
British buyers of wheat may be ex- 


the point thet for years| pected to purchase any cheap wheat 


, that 


y 


a Ee mi 
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British public. In falling 


oe Brit- 
Cee cial for them to do so. 
Bennett had 
to the 


a preference| dumped on their market from any 


country, and it is only good business 


ENCOURAGING RECORD 
HOSE individuals who see noth- 
ing but the darkest side of the 


is the Financial Post believes | present business depression can take 


Mr. 


"Toronto 
~ rave ha 
om eigner in 


: PEt mater fs not one-sided, as the 
fae toe tee marth was the highest f S 

t-| month was the highest for any Sep- 
the Canadian market, Sutin tember in the history of the com- 


per, indicates. 
@ preference over the 


almost every line the Canadian manu 


 facturer and 


producer had an~ ad 
the 


The Britis 


them- 


a first-class | heart by glancing at the earnings of 


>| the Canadian Pacific Railway for 
September. Net: revenue for that 


pany. This record is not only a trib- 


: Britisher. The | ute to the management of the road 
Gaish masbee the 

sh marke e 
Canadian had an equal opportunity 
wi everyone. 


but points a moral for Canadian 
business in genéral. For the gain 
was not due to a wide increase in 


~~ selves enjoyed no advantage over the| gross; gross earnings, in fact, weré 


j 


n. 
| “The course of events may demon- 
| strate that if the day should come 


lower than they were a year ago. 
But nearly two million dollars were 


when Britain begins erecting tariff|cut off operating expenses and net 
bartiers it will be a bad day for Can-| revenue was higher by over one and 


ada, 


t may be ‘revealed to us that 
we aid not know when we were well 


oii. 
Tn brief, the Regina paper believes 


a half millions as compared with 
September, 1929. 
All over Canada, corporations are 


that Canada is now better off in| faced with the necessity of cutting 
British markets than Britain is in| their costs, Weak spots in corporate 
Canadian markets. It argues this to| structures are being uncovered. Man- 

be the case because the Canadian|agements which were lulled into a 
and the Britisher are on equal terms sense of false security by the drone 

in Britain, while the Canadian has| of machinery operating at capacity 

f an advantage over the Britisher in| have been awakened by the ominous 
Caneda. But that is not the point.| silence of idle wheels. Times may 

© Canada does not ask to be put on/be hard, but out of this depression 
” & preferred basis or even on an equal | business will emerge on a sounder 


forced to 


> 


facturers take 


_ basis with the Britisher in his home| footing than it has been for years. 
4 et in connection with the prod- 
- wets Great Britain can abundantly 
_ produce for itself. But Britain is 
ji each year enormous 
_ quantities of goods not produced at 
home in amounts sufficient to meet 
British demand. Many of these are 


_ by Britain would aid us in capturing 
_.. some of this trade from non-British 

countries just as our preferences are 

designed, not to help British manvu- 
business away from 
Canadian manufacturers, but to help 
them take it away from American 
and other non-British manufacturers 


SOUND ADVERTISING 


its many industrial and transporta- 
tion advantages was placed before 
the city council of that city. The 
city council gave its approval to the 


the aldermen, who ‘argued that in 
view of unemployment in Halifax the 
city should not be sending money 
outside. This alderman urged that 
the money should be spent in the 
local newspapers where it would 


who would otherwise sell in Canada | Tete employment within the city. 


_ even more goods than they now sell 
_ here. 


LOOKING SOUTH 


OUTH AMERICA is a battle 


It is difficult to believe that any 
one could so miss the point of ad- 
vertising. When Halifax. makes an 
appeal for capital or industry, it 
must advertise widely to reach cap- 


“ground for trade. Up to the pres- | italists and industrialists outside the 
ent time Great Britain has contin-/| city to convince them of the pre- 
ued to make greater progress in| eminence of Halifax as a desirable 


holding and increasin 


g markets in| location for the establishment of in- 


America than the United dustries. The mone i 

th i ° y spent on this 
The fact that British capital advertising is not a contribution to 
the- dominant factor in| some publisher nor a means of creat- 
erican development for/ing jobs for a few printers but is 


been 


2 years is one reason why Brit-| primarily an investment in develop- 
ish trade influence is strong in that} ment. If the advertising can not be 
es t. United States foreign | justified as a sound business invest- 

has not won many friends for | ment it should not be undertaken. 


manufacturers in South 


Citizens of Halifax are sold on 


industrial advantages to Halifax citi- 


ae this also gives an ag-/| their city now. Advertising Halifax’s 


the British producer. 


ECENTLY a proposition to ad- 
vertise the city of Halifax and 


proposal but not until after a pro- 
test had been registered by one of 


zens is, of course, valuable but it 
falls far short of what is necessary. 
The local newspapers would be in- 
adequate for such a purpose, al 
though they are excellent media for 
Halifax merchants and for national 
concerns wishing to tap the Halifax 
market. ‘ 

Halifax newspapers are not short- 
sighted in thig respect. Concerning 
the appropriation criticized by the 
city councillor; the Halifax Mail 
says: 

“Halifax needs new industries and 
money spent in advertising the advan- 
tages which this city had to offer to 
industrial concerns is money well 
spent and should be productive of 
results. 

“To spend this money with the local 
newspapers would be to miss the point 
altogether of this special advertisin 
expenditure. It is not a question o 
advertising Halifax to Haligonians but 
the selling of Halifax, as a pre- 
eminently desirable location, for the 
establishment of industries, to the 
manufacturing concerns in various 
parts of Canada. . . . If Halifax is 
to be sold, Canada must be told. And 
this can ony be accomplished by an 
effective,publicity campaign. The city 
council fas adopted the right attitude 
in this matter and has shown its readi- 
ness to co-operate in seeking to secure 
greater publicity for Halifax, looking 
A the industrial expansion of the 
city.” 


TO END PROFITEERING 

GREAT humanitarian and eco- 

nomic experiment fs in the mak- 
ing in the United States. It is to be 
hoped that the emergency for which 
the experiment is undertaken’ never 
arises, Certainly, this is the hope of 
those who have planned it. 

The United States government has 
prepared a plan to mobilize indus- 
trial plants in the event of a future 
war. It is hoped, by efficient plan- 
ning to bring: into play.against any 


-}aggressor nation the maximum eco- 


nomic force. Various plants have 
peen allotted orders upon which they 
may start production immediately on 
the outbreak of war. No plant is 
given orders that would take more 
than 50 per cent of its total capacity, 
thus maintaining commercial con- 
tacts. It is hoped in this way to 
avoid erection of much production 
capacity which would not be needed 
in peace time. 

Assistant Secretary of War Col. 
Frederick H. Payne, described the 
American plan to a group of busi- 
ness men the other day. His speech 
was notable for one other statement. 
He said: 

“More than once accusation has been 
made that certain elements of our 
citizenry hope to profit from war, and 
are constantly spreading propagands 
calculated to thrust us into war. If 
this accusation be true, then indystrial 
planning “should correct the mistaken 
notions of prospective profiteers. A 
widespread realization that war will 
mean sacrifice by all and gain by none, 
will do much to bring a selfish minor- 
ity into accord with the undoubted 
peace mindedness of the mass of our 
populatién.” 

efore the last war an assiduous 
campaign of propaganda was carried 
on in Canada, England and in France 
by certain elements who hoped for 
war. Despite the guarded nature of 
his remarks it is apparent that Col- 
onel Payne appreciates that war 
propaganda is rife today. Canadians 
must always be on their guard 
against giving support to war prop- 
agandists. War can bring no, good 
to this country of any other coun- 
try, and while we may prepare in 
times of peace to meet the problems 
of war, it does; not mean that we 
must allow ourselves to become in- 
struments of the munition makers. 


‘  ‘ BETTER METHODS 


OMPETITION and adversity hav 

some remarkable effects in im- 
proving business practice. Gramo- 
phone intérests threatened by the 
increasing popularity of the radio, 
made great changes in their sound 
producing machines, until now a 
normal unit of sale is gramophone 
and radio combined, and the sale of 
records goes right on. Coal dealers 
have found their sales for domestic 
use reduced by the rapid spread of 
both oil furnaces,and of central heat- 
ing for houses. One of the chief 
reasons for a householder abandon- 
ing his old furnace for methods 
admittedly more costly was the dirt 
and dust of coal. Now coal dealers 
offer dustless coal, secured by treat- 
ing the coal with a powder which 
absorbs moisture and prevents dust 
from rising. Perhaps in time they 
will even discover how to make ashes 
dustless. 


EDITORIAL NOTES 


Vancouver Province has an edito- 
rial on “The Poison Gas Convention.” 
We have attended many conventions 
but none that bad. 

s* * 8 

“Buy Now and end the slump” is 
poor psychology. “Buy now and get 
bargains” is sound merchandising, be 
it of stocks or products. 

o om m 

At the Thirteenth International 
Co-operative Congress at Vienna 
recently it was reported that the Can- 
adian wheat pools had no carry over 
from last year’s crof. This is a 
relief; we have been worrying un- 
necessarily. 

o ° ze 

Publicity departments are usually 
lacking in candor, their chief func- 
tion apparently being to send out the 
good news and keep the bad news 
out of the papers. One admires the 
frankness of the New Brunswick 
government information bureau in 
sending out a bulletin indicating that 
the provincial police are “busier than 
ever..” 

* + ~ 

Lord Amulree, who has succeeded 
Lord Thomson as air minister of 
Great Britain, is not unknown to 
Canadians. As Sir William W. Mack- 
enzie, he visited Canada, toward the 
end of 1926, when he was chairman 
of a delegation appointed by the 
United Kingdom government to 
study industrial conditions in this 
country and the United States. A 
report was printed by this committee 

which was notable for its analysis of 
the causes of recent prosperity on 
this continent. In this report, Sir 
William Mackenzie said of Canada, 
“Canada has built on a sure founda- 
tion and, financially, she has become 
@ new country in the last 15 years.” 


THE FINANCIAL POST 


POST : 
scripts 


GHARE values fell with a crash 
which resounded over the whole 
court room when a jury was being 
selected to try an erstwhile mining 
broker in Montreal. One young man, 
a prospective juror, was asked if he 
had ever owned any stocks. Evi- 
dently the memories were too poig- 
nant for he fell with a thud to\the 
floor in a dead faint. He was ex- 
cused. Another juror gave his pro- 
fession as a boilermaker. He had 
never owned a share of stock, he 
aid; no, he had never heard of the 
Seeker who was being tried; indeed 
no, he never read that part of the 
newspaper. He was accepted. 


T= journalistic principle that 
when a dog bites a man it’s not 
news, but when a man bites a dog it 
is news, was well illustrated recently. 
A small brown canine in an Ontario 
city achieved the noteworthy feat of 
biting no less than six ¢hildren in 
one day. Editors stuck to their guns 
and the occurrence was given a stick 
of type in back pages of daily papers. 
The next day, however, one of: the 
children objecting strenuously to the 
Pasteur treatment, proceeded to bite 
the hand of the nurse that admini- 
stered the treatment. The result was 
a oye ——- head on the a 
age © e evening papers and a 
Sto of such.length that tt had to be 
carried over to the inside pages. 


SURVEY of home missionary 

work of the United Church in 
Canada, appearing in the current is- 
sue of the United Church Record, 
has just as much interest for bank- 
ers as for other church-goers since 
it reveals that Canadian banks beat 
the missionaries to new pioneering 
settlements in this country. 

At Cold Lake, the church mission 

ot there before the railway but not 
ore the banks,‘says the Record. 

At Churchill, it is reported, one 
early visitor found that apart from 
government employees on construc- 
tion work there were only seven men 
—six bankers and one minister, and 
only four buildings—three banks and 
one church. 


Hard Times More Political 
Than Real Across Border 


Enormous Construction Programmes Initiated. to 
Provide Jobs in U.S.A. as Elections Fought 


By M, M. WILNER - 


WASHINGTON.—The extent to 
which the political campaign in the 
United States depen on the un- 
employment vote is the feature 
which, perhaps, best, warrants the 
interest of Canadians and others who 
are concerned more with business ef- 
fects than with party fortunes. 
Among the outs, the hope was un- 
disguised that discontent over hard 
times would bring a frees reversal 
of the vote that put Mr. Hoover at 
the head of the nation. In the ad- 
ministration itself, the efforts were 
equally open to satisfy the unem- 
ares with assurances that all pos- 
sible efforts would be made in their 
behalf. 

To whatever extent political mo- 
tives may have inspired it, the 
consequence has been that the politi- 
cians on all sides are committed to 
programmes of public work more 
extensive than ever before have been 
undertaken at any one time, and the 
results of election can only stimulate 
the eagerness on both sides to ful- 
fill these unemployment promises. 

Spend Another Billion _ 

Almost on the eve of the voting, 
the federal government announced 
that plans for new construction ag- 
gregating $1,000,000,000 are to be 
undertaken immediately. State and 
municipal bond issues for public 
work were before the voters on elec- 
tion = the amount of-$450,000,- 
000. e federal government has 
stated that its expenditures on this 
line during the first nine months of 
the present year were about $180,- 
000,000, exceeding considerably the 
sum used for similar purposes in the 
more Sees period of last year. 
In addition, systematic organization 
of business men and corporations for 
the increase of employment oppor- 
tunities has been directed by gov- 
ernment agents, as never before, 
eloquent appeals have been extended 
even to individual~ householders to 
make this a time for ng some- 
body a little extra wor 

The outcome m&y prove to be a 


Amateur Political Astrologers 
Read Horoscope of Mr, Bennett 


Two horoscopes for Bennett have 
recently been cast in the hearing of 
The Financial Post. They differ in that 
one prophesies a great deal of political 
success, and the other the reverse, 
but they are alike in forecasting a 
rather brief tenure of his present office. 

To take the brilliant prospect first. 
“Premier Bennett,” a political observer 
was heard to declare, “has interjected 
himself into British politics by his 
utterances at the Imperial Conference. 
A general election in Great Britain is 
likely in the near future, with the 
Conservative Party championing the 
cause of Imperial preference, much 
along the lines as laid down by Mr. 
Bennett. What more natural than that 
they should ask Mr. Bennett to assist 
them by entering the fray there, and 
what more natural than that he should 
respond to the call, believing, as he 

robably does, that the greatest thing 

e could accomplish would be to-brin 
into effect the system he has proposed, 
and that it is neeessary to change the 
mind of Great Britain on the subject 
of tariff much more than to change the 
mind of Canada. The Conservatives 
may be successful, and if successful 
Mr. Bennett would be called on to take 
office, and under such circumstances 
the highest office in the gift of the 

arty would not be too much. As a 
awyer, and a lawyer of unquestioned 
ability, what greater reward could be 
suggested, what greater ambition could 
he have, than to be Lord Chancellor, 
and would not such an appointment 


appeal to the imagination of the whole 
Empire? He becomes a baron at once, 
and retires at the end of his service 


with an Earldom, and still more, with | ti 


the consciousness of having reached 
the pinnacle of his own profession.” 

The other prophecy was more gloomy. 
Mr. Bennett, declared another ob- 
server, has put into effect a tariff 
olicy which is not what was desired 
y protectionist interests, and more- 
over will not work satisfactorily. 
Manufacturers do not want a tariff 
under which they are forbidden to 
advance prices, nor one which may be 
reduced drastically at any time. Mr. 
Bennett has shown not only his belief 
that such a tariff will work, but a 
firm determination to make it work, 
and also has shown his firm intention 
to reduce tariff protection if prices are 
not kept down. So, said this prophet 
of gloom, Mr. Bennett will cease to 
command the confidence of his own 
party. and they will prefer to replace 

im with some one else, perhaps some 
one with a less earnest faith in high 
protection than Mr. Bennett, but some 
one who will support a stable tari 
and will not want to take governmen 
responsibility for prices. ' 

Two such predictions in a single day 
were almost overwhelming. The hearer 
was in doubt as to which one he should 
choose, until he reflected that pee 
neither one was right, and that Premier 
Bennett might go on holding his pres- 
ent office until the Canadian electorate 
should decide otherwise. 


Other People’s Views | As Others See Us 


Behind the Barri 
Commerce and Finance, 
It is said that American iaterests 
now control more than: 2,000 branch 
factories in foreign countries. The 
most rapid expansion has been in the 
past decade. Their establishment 
does not directly injure our country. 
but the transfer of their plants, capi- 
tal and payrolls to foreign countries 
prevents the beneficial agency of 
export trade from being available to 
stabilize conditions in times of de- 
pression.and unemployment. 

There are more of these branch 
establishments in Canada than in any 
foreign country. It appears that the 
recrudeBcence of archaic notions of 
natural antagonism between different 
groups of men will maintain for some 
time the stupid and wasteful policy 
that slams the door in the face of our 
best customer, and so long as this 
persists, the setting up of branch 
ase in Canada will prob- 
ably Rontinue to increase. 

In the Jong run, such a process, 
though libély to arouse adverse 
clamor both in the home and foreign 
country, will probably prove of bene- 
fit to both. A migration of capital 
of this kind is usually undertaken in 
order to make avail of more efficient 

roduction than could otherwise be 
ad, and in the ne run efficiency of 
roduction blesseth him that gives and 

im that takes. 


First Get the Facts 

Grain. Trade News, Winnipeg—Be- 
cause there are no correct figures on 
wheat exports and imports available, 
on account of the way in which the 
different governments gather their 
Customs returns, all current discussion 
is on a confused or unsound basis. A 
committee in connection with the Im- 
perial Conference is understood to be 
at work trying.to arrive at the facts 
about the wheat and flour trade be- 
tween the United Kingdom and Canada 
and other Dominions by * comparing 
published returns. Unless the individ- 
uals engaged happen to be very 
familiar with the details of the grain 
business as well as with the methods 
of compiling official statistics, any fig- 
ures givén out by such a committee 
may still contain important errors. A 
new system of compiling official records 
must be adopted and this should be 
one of the recommendations of the 
present conference. As an example of 
the way in which official figures may 
mislead discussion, it has evidently so 
far been assumed that the proportion 
of wheat and flour supplied to the 
United Kingdom by British countries 
can be determined from the British 
Customs. eturns, but in those returns 
all the ‘Canadian wheat shipped in 
transit through the United States is 
credited to the United States, while a 
very much smaller quantity of United 
States wheat moving through Mont- 
real is entered as supplied by a British 
country The actual percentage of Brit- 
ish grown wheat supplied to the United 
Kingdom is much higher than returns 
show, and this should be realized be- 
fore any opinion is formed as to quotas 
for the future that would represent 
any advantage to these countries. 


ew York.— 


Britain Hesitates 


Chicago News.—Great Britain herself 
is the key to the success of the British 
imperial ¢onference, how in session. 
The theory of protection is agreed to 
by the British dominions—has been 
for years. Canada, Australia, New Zéa- 
land, South Africa, all have protection 
at home and believe in preferential 
duties within the British empire. Their 
leaders have repeatedly so stated in 
the past, Their representatives are 
ready to bind themselves in such an 
agreement. 

But Great Britain hesitates, She 
knows her century-old free-trade policy 
made her the world’s richest and most 
powerful nation. 

The labor government  officiall 
stands for world free-trade. Bot 
Premier MacDonald and Chancellor 
Snowden have advocated it repeatedly, 
enee ate have taken office. But now 
wha 


“Unless Great Britain arranges her 
fiscal poey to provide a measure of 

referential return to the dominions 
or what the dominions have given her, 
then the dominions will be forced to 
look to other countries and consider 
favorable trade arrangements with na- 
tions outside the Empire, says The 
Financial Post, Canada’s leading busi- 
ness weekly. 

So the political and financial leaders 
of Great Britain study and survey and 
wonder, while the dominion leaders 
wait in London for an answer. 


Note of Warning 


St. Catharines Standard.—In regard 
to one of Canada’s greatest commit- 
ments The Financial Post sounds a 
note of warning this week, relative to 
the directorships of the Canadian Na- 
tional Railways. 

There is no doubt that able business 
men with continuity of office can do 
more than mere political appointees, 
changed with every recurring govern- 
ment. The directorship appointments 
of the Canadian National Railways 
should be based on business ability 
alone and party allegiance should have 
no call. The trouble is; however, that 
all the board now being dispensed with 
are Liberals. Thus, the precedent has 
been set. But it is not a good one. 


Stop Me If You’ve 
. Heard This One 


The witness was certainly no chick- 

phe F = youns aw thought 
ou e to his advant 

her rattled. on. oP 


“And now, madam,” he said, “I must 
- & personal question. How old are 
u? 


“Young man,” she replied, “it isn’t 
more than an hour since the Judge, 
there, objected to hearsay evidence. 
And I don’t remember being born; all 
I.know of it is hearsay.” 


very interesting object lesson. The 
hope is, of course, that the large 
amount of money which will be put 
into circulation in’ these ways will 
stimulate general buying with conse- 
quent increase in demands upon fac- 
tories until the industrial conditions 
again become self-maintaining. 
Where Are Hard Times? 

So far, hard times in the United 
States really have been reflected 
more in political talk than in actual 
observations on the streets, at least. 
Communist efforts to organize un- 
employment demonstrations rarely 
bring out more than a score or two 
of persons, who obviously are ex- 
pressing rather their political fa- 
naticism than personal poverty. The 
cost of poor relief in most cities has 
increased considerably, but help is 
required mainly by the transient | 
type of laborers, whose means of liv- | 
ing are uncertain at best. There has 
been little demand as yet for the 
opening of public halls as free lodg- 
ing houses as was done in 1919-20 
and in 1914-15. Street collections 
and other fund-raising steps to feed 
the hungry have not been noticeable , 
A large proportion of the unem- | 
ployed apparently has been getting | 
along on the accumulations of pre- 
vious years’ prosperity. 

Workless with Motor Cars 


A citizen whose position in life is | 
that of a judge told the writer that | 
he advertised this fall for a servant. 
Some 25 or 30 responses’ were re- 
ceived to a single advertisement, but 
several of the applicants drove up} 
to the door in automobiles! 

There is logic in ‘the reasoning 
that this type of hard times can 
be overcome z thee nditures 
on public work durin e coming 
year. The situation, however, has 
raised in some minds questions which 
go farther into the future. For 
many years, the essential basis of 
ra in the United States has 

n construction. That has devel- 
onne from the continued extensions 
of railroads and the building of bi 
cities, as the rapid settlement o 
wild lands was the basis of pros- 
perity in an earlier period. The 
question is whether construction 
must not soon reach its limits and 
cease to play its vital part in pro- 
viding jobs for workers. The United 
States is becoming a built-up coun- 
try, just as Europe is a built-up con- 


née 
Will not the economic need soon 
become apparent of developing a 
peemenins ob basis for rose 
n place of the Er ut shift- 
ing jobs provided by on 
work? eady the suggestion is 
coming from some forward-looking 
minds that temporary unemployment 
should be a time for | trades 
and developing craf ip by 
which the worker in slack times may 
take up manufacturing in as 
way by himself, depending on the 
superiority of his product for his 
market, 


New Issue 


Province of Nova Scotia {7 T990 CONS! 
30-Year 412% Debentures = + NU Eo) 
‘ (Non-callabla) We = mm ¢4 
Dated Nov. 15, 1930 Due Nov. 15, 1960 


Principal and seml-annaal interest poyeble in Toronto, 
Montreal, Halifaz end New York. Coupon bonds in the 
denomination of $1,000; registerable as to principal. 


Tints abeies SR ie te ee epee ae 
sound investment, will constitute a charge on the 
revenue, monies and funds of the Province of Nova Scotia. 


Price: 98.75 and interest, 
to yield about 4.58%. 


R. A. DALY & CO. 


This firm has rendered two important © 
services to its clients for many years: 

It has supplied investment information, 
and has recommended securities to 
meet individual needs. Thoughtful 
attention is given to the client's invest © 
ment problems. : 


Each of our offices extends this service. 


A. E. AMES & CO. 
Dumas Bactided itp mf 
TORONTO 


Montreal Vancouver Victoria New York Londen, Eng, 


SERVING INVESTORS J 
If you are interésted in accumulating well proven . stoc ss 
giving good dividend returns, our statistical department 
will help you to select the securities most suitable for «| 
your individual requirements whether in bonds, preferred - 
or common £4. 3, Te 


H.G, STANTON COMP AN / | 
H. G. STANTON ~ ~ og 


Member Toronte Stock E. 


Royal Bank Build 
King and Yonge ra 
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KEY 


rolghout the cutive HINGHON AREA 


Increase in Population 1929 ..........sserssssessssmnees 
Increase in Bank Deposits, six months 1930.. 
Increase in Telephones 1929 ............ccresssssessesssee 
Increage in Automobiles.............ccssscsssssessserebice 
Increase in Motor Trucks ........ccsesssssrsssserseesssese 
Increase in Income Tak.......cccceccesuccssecsssesosesseee 
Increase in Consumers of Electricity... 


Increase in Factory Payrolls 1928 over 1927 
(latest figures available).......... sddienhMthabasenet 


Increase in Coal Consumption 1929 (tons)... 


2,170 
$3,066,792 


770 
1,398 
oad 
$70,795 
330 


$131 ,843 
16,926 


Increase in Agricultural Land 1928 over 1927 $2,881,165 


Increase in Farm Building 1928 over 1927...... 
Increase in Farm Implements 1928 over 1927 


$237,210 
$60,609 


Increase in Live Stock 1928 over 1927............ $1,068,112 


In this prosperous city and farm market the Kingsten Whig-Standard has a daily 
circulation of 11,850. Kingston has the money to buy your goods. 

The Kingston Whig-Standard can win for them goodwill, confidence and acceptance. 

The Kingston Whig-Standard is the only paper that covers the Kingston area. 


The Kingston 
Whig-Standard 


The Only Daily Paper in the Kingston Trading Area 
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[954830 CONSTRUCTION 
[71S NoW ESTIMATED 


~ OVER $40,000,000 
No Upturn in Price. of 
oe Hetetais ‘Seen 

es as Yet 


The: is as yet no indication of an 
m in the of 


rrently construction | activities 
Ganada are running about the 
| level, which represents a de- 
} of between 35 and 40 per cent 
f the 1929 mark. The cumulative 
pes of building its for the 
“nine months of the A are 
i838" per cent below 1929 
, and slightly higher tha the 
Construction contracts 

the first ten months 


relieve |a decline of 19.8 
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PRAIRIE PROVI 


1925 1926 1987 1928 1929 1930 193! 


The Prairie provinces were the anly economic area to make a gain d 
business activity in each of the five areas Caney average for 1926 equ: 


the Maritimes. Two 


t changes have made th 
article. One of these is to replace commercial failures by 
electric power output in the Maritime eS 6 eS Me ee eee trend rather 

or . 


building has lost ground during 1930 
at the expense of engineering under- 
takings. s 


Months of 


sh ‘otal 

Resid. .. 79,506,000 20.2 118,751,800 

Bus. ....129,628,000 83.0 164,289,700 

Indust. . 28,771,400 7.8 64,674,900 , 

Engin. ..155,241,800 89.5 166,011,100 33.3 
eencenineneee 


$393,146,800 $498,727,500 

' The latest report on building per- 
mits issued the Dominion Bureau 
of Statistics for September, and cov- 
ering oft ] Canadian cities, 
shows total permits of $11,031,706— 
r cent from the 
August total, 35 per cent less 
than in aaa 1929. The cumu- 
lative total for the first nine months 
was 33.4 per cent below 1929, but 
was 1.7 per cent above the average 
for the same period of the ten years, 
1930-29. 


Western Provinces Gain 
Alberta and British Columbia re- 
ported increases in the estimated 
value of building as compared with 
August, 1930, there being gains of 
128.0 per cent and 28.0 per cent in 
those provinces respectively. Of the 
declines in the remaining provinces, 
that of $1,906,192 or 33.0 per cent in 

tario was most pron ; 
As compared with September, 


‘1929, there was 2 gain in Alberta, 


whose four cities showed an increase 
of $179,863 or 18.9 per cent. In the 
remaining provinces there were re- 
ductions, of which that of $3,294,460 


.|or 46 per cent in Ontario was the 


GEER: 


largest. 
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: 4 Public Utility Investments . . 


The securities of light, power and tele- 
phone companies offer attractive oppor- 
tunities for investment. 


Our offerings of Public Utility bonds and 
shares are representative. Several of them 
give yields of 6% and more. We shall be 
glad to submit particulars upon request. 
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September, according te The 

. A definite downward trend is now under way in 
computation of the index as explained in the subjoined 
regular placements at government employment offices, and the other is 


of the monthly average 


Prairie Province Index 
Alone Shows Increase 
Of Five Economic Areas 
September Figures Indicate Constructive Factors at 


Work in. Various Parts of Canada, Despite , 
Decline—Post’s Index Changed 


‘ By SYDNEY B, SMITH 
While business recession was still in evidence in most of the economic 
areas of Canada during the last month for which complete statistics are 


available, there were also signs that the decline of business operations was | p 


not so steep as in preceding months. Industrial employment after seasonal 
adjustment was well maintained on October 1, and bank debits durin 


September showed a 
were greater in Octo 


in of four per cent. Construction contracts award 
than September, gains being recorded in Ontario 


and the Prairie provinces, 
The general indexes for the five O——————————_——__-"—_—_——_—"—"_——" 


economic. areas, during September, 
show that the recession was carried 
further in each of the areas with 
the exception of the Prairie provinces. 
Despite the decline in the gener: 
averages, however, several con- 
structive factors were in evidence. 
The stabilization of employment 
after season’! adjustment was one o 
the pleasing factors of the month, 
The index on October 1 was 116.2, 
the monthly average for 1926 equal- 
ling 100. This compares with 116.6 
‘on September 1, an absolute decline 
of 0.4 points. As this recession is 
about equivalent to the usual tend- 
ency for the season, the adjusted 
‘index was fully maintained during 
the month, The following comment 
presents the main developments of 
the month, adjustment in each case 
being made for seasonal tendencies. 
Most Industries Lower 

The decline in saw milling opera- 
tions was greater than normal for 
the season, while the pulp and paper 
showed moderate expansion. The tex- 
tile industry was. practically main- 
in the clothing 
section counterbalancing moderate 
recession in primary operations and 
in knitting mills. Employment in 
the iron and steel industry was not 
far from maintained, a gain being 
shown in the machinery divisien. 
Blast furnaces and steel mills showed 
a decline of about one point. Rather 
sharp curtailment occurred in the 
eras: implement and automo- 
bile industries. The rubber coer 
operated at a moderately lower level. 

The gain in the logging industry 


5! was greater than normal for the 


season, but operations were still at 
a low level. Metal mining expanded 
working forces and coal mining was 
considerably accelerated. A sharp 
gain was in-evidence in railway em- 
ployment, both in ordinary opera- 
tions and in construction and main- 
tenance. 

A striking feature was the revival 


7|in building operations, the gain 


after seasonal adjustment being 
nearly 3 p.c. The level of employment 
on October 1 was 7.5 pc. lower than 
on the same date of last year and 
2 p.c. below October 1, 1928. The 
comparison with all other years dur- 
ing the period of observation illus- 
trates the long term growth of Cana- 
dian employment. The gains ranged 
from 33 p.c. over the same date of 
1921 to more than 5 p.c.. over 


159 138 1,588 1,440 
$ 6,518,164 $ 1,748,576 $ 84,466,967 $ 80,952,426 October, 1927. 


, Exports of Power Higher 

The gain in the output of electric 
energy after seasonal adjustment 
was 38.7 p.c. but the significance of. 
this factor as a barometer of busi- 
ness conditions is somewhat obscured 
by the gain in exports.-The consump- 
tion of electric power in Ontario and 
Quebec shows a decline of 7.7 p.c. 
in September from the level of the 
same month of last year. The output 
in September in the two provinces 
was 1,182,000,000 k.w.h. compared 
with 1,258,000,000 k.w.h. in the same 
month of 1929. In the meantime the 
exports increased from 135,000,000 
k.w.h. to 152,000,000 k.w.h., leaving 
available for consumption 1,031,000,- 
000 k.w.h. compared with 1,118,000,- 
000 k.w.h. during September, 1929. 

Financial transfers in the form of 
bank debits showed a gain of 4 p.c. 
over August after usual adjustment. 
Security prices were, temporarily 
higher during the month under re- 
view and speculative trading was 
more activé than for some months. 

Sales of insurance showed sub- 
stantial gains in each of the econ- 
omic areas except British Columbia. 
Regular placements at the govern- 
rhent employment offices showed 
more than seasonal gains in Quebec, 
Ontario and at the Pacific coast. Ow- 
ing to the moderate crop and re- 
trenchment movement in the Prairie 
provinces the activity of the employ- 
ment offices was greatly curtailed in 
the harvesting season, compared with 
preceding years. 

There are evidences that the Mari- 
time provinces are at length feeling 
the adverse tnfluence of the business 


f|continued in September and ban 


depression. The decline tn industrial 
employment on October 1 was rather 
sharp and the dull markets for lum- 
ber suggests that logging operations 


al | during the present season will be at 


a low level. Building operations were 
inactive in recent months. The gain 
in the output of electric power was 


debits after adjustment showed an 
increase of 7 p.c,.The sales of life 
insurance reached a considerably 
higher level. 

The Financial Post index of busi- 
ness in the Maritime provinces has 
been revised by an alteration in the 
method of compiling the electric 
power sub-index. It was thought that 
the rapid expansion in hydro-electric 
was ha an undue influence on 
the general index for the area. The 
factor is now being-expressed as‘a 
percentage of the long-term growth 
rather than a percentage of the 
monthly average for 1926. 

Also owing to obvious difficulties in 
the use of commercial failures in this 
connection, the factor has been 
dropped in favor of the statistics 
of regular eee by the govern- 
ment employment offices. e last 
mentio change has been made in 
the compilation of the six indexes 
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Raw Materials Far Lower 
Than Consumer Price Level 


An interesting commentary on 
wholesale prices in Canada is found 
in the October Review of Business, 
ceumned by the Dominion Bureau of 

tatistics at Ottawa. It is pointed 
out that the Bureau’s index number 
of wholesale prices for September 
was 82.5 which is 13.5 per cent lower 
than the January, 1930, level; 49.8 

er cent below the : pean vet peak of 

ay, 1920; and only 28.9 per cent 
above the average price levels re- 
corded for 1913. 

Many raw material prices are now 
lower than in 1913 as may be seen 
from the table shown below, which 
indicates that .8 out of 11 leading 
raw materials are substantially be- 
low the average 1913 price, The 
proximity of raw materials to the 
1913 levels is also corroborated by 
the Bureau’s index of producers’ 
goods which in September fell to 
within 13.9 per cent of the 1913 in- 


Commodity 

Wheat, No. 1 Northern, 

Pt. Arthur, cash bas 
Sugar, raw 96° centrifugal, N.Y. ... 
Rubber, Ceylon, rib. smoked sheets, 
Cotton, raw, upland middling, 1”-1-1/16” 
Wosl, Western i: 

ool, Western range, semi-bright 

blood —- 


Pig iron, basic, f.o.b. mill 

Tin ingots, Straits, f.0.b. Toronto 
Copper, clectrolytic, Montreal 
Lead, domestic, Montreal 

Coal, anthracite, egg, Toranto 
Motor gasoline, Toronto 


plotted in the chart reproduced on 
this page. 

Proceeding with a discussion of 
developments in September in the 
various economic areas, conditions 
were uneven in Quebec, the building 
industry showed some revival in 
September, contract awards and 
building permits being up 19 p.c. and 
7.5 p.c., respectively. A gain of 8 
p.c. in the output of electric power 
was one of the favorable factors. 
Sales of insurance and regular place- 
ments. at government employment 
offices were moderately ater, Em- 
ployment and bank debits, two of 
the most important factors consid- 
ered here, reflected business reces- 
sion. 

The ontee of the gigantic dam 
at Toro pids on the Mattawin 
River by the Shawinigan Water and 
Power Co. in co-operation with the 
Quebec Streams Commission is an 
indication of the extensive prepara- 
tions being made in the province 
for the expansion of hydro-electric 
lants. In anticipation of the com- 
pletion of the reservoir Shawinigan 
installed an additional 43,000 h.p. 
unit at Shawinigan Falls last year, 
and this year additional units have 
been under way at Grand Mere and 
La Gobelle, 

Ontario Shows Decline 


Most of the factors relating to 
operations in Ontario were unfavor- 
able in September compared with 
the preceding month. The building 
industry obtained less new business 
after the excellent showing of the 
month. Employment was 
practically maintained after seasonal 
adjustment while bank debits joined 
the list of unfavorables. Production 
of electric power showed a gain of 
6.7 Pes the sales of insurance and 
regu ar placements were in greater 
volume. The decline in the general 
index shows the influence of business 
recession. 

Financial transfers were decided! 
active in Winnipeg the gain in bank 
debits in the Prairie provinces after 
seasonal adjustment being 22 pa. 
Business activity as a whole was 
well maintained. Building permits 
issued by the cities of the three 
provinces were up 9.4 p.c. and a mod- 
erate gain was shown ‘in industrial 
employment. The sales of life in- 
surance showed a moderate gain 
over the low level of August. 

Building was more active in 
British Columbia as indicated by the 
usual factors of measurement. The 
output of electric power was up and 
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STEEL FORGINGS 
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Hamilton 
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Made in Canada 
by . 


ViCEROY MANUFACTURING 
LIMITED 


(formerly The Canadian ,1.7.S. Rubber ©. ltd.) 


TORONTO 


CANADA 


Branches - MonTREAL - WINNIPEG « VANCOUVER, 


N.Y. 66.6 ¢. per Ib. 
13.45c. per Ib. 


de dcdradpoeracadicaeetmedsecccedsc 21.5 c. per Ib. 
$17.50 per gross ton $20.00 per gross ton 
+++» 46.5 c. per Ib, 
15.72c. per Ib. 
4.67e. per Ib. 

$ 5.88 per ton 


dex, A corresponding index for con- 
sumers’ goods was, however, still 


31.5 per cent above its 1913 level. |. 


As to prospects regarding the near 
future of wholesale price levels, the 
review points out, that following re- 
cent widespread and drastic reduc- 
tions, September declines were 
somewhat fewer than in preceding 
months and, apart from a_ violent 
drop in grain prices’ were inclined 
to be-more moderate. Seasonal in- 
fluences in the coming months, are 
likely to strengthen this tendency. 
On the other hand, there has been 
little recent improvement in the po- 
sition of most primary commodity 
markets, and an unusually large gap 
between raw and finished products 
would indicate gradual declines for 
the latter in the absence of a sub- 
stantial recovery of raw products. 

Comparative prices of important 
commodities in 1913 and September, 
1930, are as follows: 


Average 1913 
Price 


88.19c. per bush. 78.08. per bush. — 11.5 
+ 2.16¢. per Ib, 1.15¢. per lb. 


— 46.5 
8.84c. per Ib. 


12.18¢. per Ib. 
16.0 c. per Ib. 


32.0 c. per Ib, 
12.12¢. per Ib. 
5.32¢, per Ib. 

$13.22 per ton 


25c. per gal. 19.5c. per gal. 


bank debits were fully maintained. 
General employment showed a de- 
cline, and this factor had the 

eatest weight in reducing the in- 
ex of business activity for the 
province, 


MANY LINES ACTIVE 
SAYS DUN SURVEY 


Few Gains But Bulk of 
Declines Thought to Be 
Past in Canada 


R. G. Dun & Co., in their current 
weekly report on Canadian trade 
conditions, find that although trade 
in general is making no striking 
gains, the trend of business indicates 
that the bulk of the declines have 
been passed and that readjustments 
will occupy attention from now on, 


Hardware and heavy metals, says 
this company, are experiencing a period 
of comparative qustade: paints and 
varnishes are in lessened demand, and 
lumber and building supplies show no 
increase in their activity. In the 
industrial field, cotton mills have 
taken on new activity and are working 
at cuhenenenne greater capacity, be- 
cause ef tariff changes. Silk and 
rayon mills are well employed, and 
there is an indication of more vitality 
in woollen factories. Clothing fac- 
tories are employed on a moderate 
basis, and a number of shoe factories 
ate operating at practically full time. 
There is but moderate activity in the 
pig iron market; general foundrymen 
are only partially employed, car build- 
ing, locomotive plants are working on 
reduced time, but there are prospects 
of this condition being improved in the 
near future. Automobile and tire 
companies, while hopeful of the future, 
are working on a reduced scale. 

Newsprint Conditions Vary 

Operations of newsprint mills vary 
from 50 to 100 per cent of capacity, the 
average being about 65 per cent. For 
the first nine months of the year, ex- 

orts of pulp and paper totalled $133,- 

38,146, against $145,718,268 in the like 
1929 pe a Newsprint ‘shipments 
were 626,898, against $108,763,941. 
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nim Many Threshers in Use 

There are approximately © 65,700 
threshers in use in Western Canada, 
,according to the Industrial Develop- 
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PRICE BROTHERS 
MILL OPERATIONS 
NEAR 55 PER CENT 


Diversification of Activities 
Encouraging Factor in 
Situation 


From Our > Correspondent 

MONTREAL.—Diversification of 
production is standing Price Bros. 
and Co. in good stead during the 
current depression in the newsprint 
industry. The newsprint mills are 
reported to be operating at around 
55 per cent. of capacity but the com- 
pany is also able to draw revenue 
from its operations in pulp manu- 
facture, lumbering and investments. 

Further, Price Bros. subsidiary, 
Donnacona Paper Co., is ae 
satisfactory results from its wall 
board plant which was brought into 
operation early this year. The plant 
has a capacity of 150,000 square feet, 
or 35 tons daily, of high-grade in- 
sulating bord products. It is reported 
that these have been well received 
by the building trade. 

Dividend is Maintained 

No intimation of earnings to date 
has been made public. Dividends at 
the rate of 2 per cent on the common 
stock, however, are being maintained, 
though the shares have sunk to 
around 45 as compared to a high of 
84 during the current year. 

Earnings in 1930 showed a moder- 
ate decline at $3,632,798. This was 
the equivalent, after all charges, of 
$2.14 a share on the common stock. 
A similar amount was earned on the 
common in the preceding year. 

There has been no improvement in 
the price of newsprint one the 
current fiscal year which began 
March 1, 1930, and little improve- 
ment in revenue from this division 
can be expected this year. Additions 
to the Riverbend mill were com- 
pleted, however, in May, 1930, bring- 
ing the capacity of that unit up to 
480 tons of newsprint daily. Price 
Bros. now has an aggregate rated 
capacity of 1,020 tons of newsprint. 

is does not include production of 
its controlled company, Donnacona 
Paper. 

Timber Cut The Same 

In its timber operations, Price 
Bros. for the 1930-1931 season will 
cut approximately the same amount 
as last year. It has been estimated 
that some 92,000 cords will be cut 
in the current season as compared 
with 90,000 cords last year. 

Returns from the lumbering end of 
Price Bros. operations account for 
a material percentage of gross rev- 
enue and the outlook for this depart- 
ment, is not discouraging. Lumber- 
ing. has proved a standby in poor 
newsprint years and has undoubtedly 
been a factor in enabling the com- 
pany to continue to pay dividends on 
its common stock. 

Price Bros. investments also play 
an important part in the situation 
surrounding the company. These in- 
vestments are principally in the 
Aluminum Co. of America and the 
Aluminum peer of Canada. 

: Sold Power Site 

Five years ago the Chute au Caron 
power site was sold to the Aluminum 
Co. of America by the-Quebec Devel- 
opment Co., in which Price Bros..held 
a 25 per cent interest. For this it 
received $4,000,000 of preferred 
stock, which has since been:sold, and 
36,800 shares of common stock of 
the Aluminum Co. of Canada. Later, 
it received 12,250 shares of Alum- 
inum Company of Canada stock. 

The value of these holdings and a 
few other investments, were carried 
on the books at $3,702,307 at Febru- 
ary 28, 1930. This figure must be 
considered conservative as Price 
Bros. holdings in Aluminum Co. of 
Anterica alone are, well in extess of 
that figure. 


WHITTALL CAN CO. 
MAINTAINS SALES 
ON SOUND BASIS 


Market for Tinplate Affects 
Company’s Inventory 
Position 


From Our Own Correspondent 

MONTREAL.—Sales of Whittall 
Can Co. are stated to have been well 
maintained during the current year 
to date though any estimate as to 
earnings for the twelve months 
ended February 28, 1931, cannot yet 
be hazarded. It is understood that 
the company’s inventory position has 
been affected to some extent by the 
unsettlement in the tinplate market. 

Whiie Whittall Can is engaged in 
the manufacture of metal packages, 
food containers and cans for use in 
the paint and allied industries, it has 
also estaBlished a steady outlet for 
its production through acquisition of 
control of several canning companies. 

Whittall Can owns 70 per cent of 
the issued shares of Associated 
Quality Canners, Ltd.; 51 per cent of 
Quebec Canners Corp., and complete 
stock ownership of Spring Valley 
Canners, Ltd. 

Associated Quality Canners 

Operations of these subsidiaries 
are reported to"be on a satisfactory 
basis. Plants of Associated Quality 
Canners have been operating at 
capacity recently as a result of the 
pers packs of this year. Sales 

ave shown a decline of about 5 per 
cent, however, and prices, as a result 
of the plenitude of some packs, have 
also fallen lower. 

Lower prices are expected to lead 
to greater consumption which may 
offset the decline in the margin of 
profit to some extent. In the 12 
months ended February 28, 1930, 
earnings of the company were equal 
to $2.31 a share. A dividend of $1 
a share is paid on the common stock. 
Whittall Can Co., which owns 56,000 
shares of this stock, is therefore in 
receipt of $56,000 a year from its 
investment in this subsidiary. 

Whittall Can Earnings 

The only financial statement is- 
sued by Whittall Can to date covered 
15 months operation to February 28, 
1930. In that time the net income, 
including dividend from Associated 
Quality Cannérs amounted to $325,- 

|589, After all charges there re- 

mained a sum equal to $1.11 a share 
on the common stock of which there 
are 130,000 shares outstanding. 

Inventories at the end of the last 
fiscal period were valued at $441,216. 
It is possible that this figure will be 
reduced this year unless there is an 
improvement in existing metal 
prices, 


THE FINANCIAL POST 


Canadian Pulp and Paper Industry 


Newsprint Paper Inquiry 
Reveals Interesting Data | 


Considerable Attention 
Needs and Sources of 


Devoted to Publishers’ 
Supply — Hearst Buys 


540,000 Tons of Which International 
Supplies 140,000 Tons 


After a thorough investigation 
into the newsprint industry, the 
United States federal trade commis- 
sion reported that there is no com- 
pany selling newsprint paper in the 
eastern part of the United States 
with a sufficient proportion of the 
business to constitute a monopoly. 
Such could not be said of the west- 
ern area, however, and the commis- 
sion is further investigating the 
activities of the Crown-Zellerback 
Corp., which in addition to its U.S. 
activities operates a mill in Canada. 
The commission found that there has 
been no discrimination against the 
publishers of small daily and weekly 
newspapers. 

As previously reported, the com- 
mission recommends the further 
development of the timber resources 
of Alaska; continued experiments 
with the manufactured paper from 
farm waste products; and the set- 
ting up of co-operative buying 
machinery by the small publishers. 
It also recommended that the future 
activities of the Newsprint’ Institute 
of Canada in relation to the sale of 
newsprint paper and the fixing of the 
market prices in the United States 
be watched closely. 

In view of the present widespread 
interest the negotiations which 
are proceeding with a view to stabil- 
izing the Canadian newsprint indus- 
try, the commission’s report is 
notable for certain statements in it. 
These follow: 

United States publishers consume 
between eighty and ninety per cent 
of the total Canadian newsprint 
production. 

* * . 

The Newsprint Institute of Can- 
ada, organized in 1929, controls 
about 70 per cent of the total produc- 
tion in Canada. 

* 7 ~ 

Fifty-two owners of chains of 
newspapers in the United States 
publishing 266 daily and 101 weekly 
newspapers consume approximately 
1,490,000 tons of newsprint paper per 
year. at 

* * * 

Annual newsprint requirements of 
the Hearst papers, numbering 22, 
total 540,747 tons yearly. 

oF a * 

The famous contract between 
Hearst and International Paper calls 
for delivery of 140,000 tons yearly. 


Contracts between Anglo-Canadiar 
Pulp and Paper Mills (now controlled 
by Canada Power and Paper) calls, 
for delivery of 110,000 tons of news- 
print yearly to the Hearst papers. 


Brompton Pulp & Paper Co.’s 
agreement with the Hearst papers 
calls for delivery of 66,000 tons 
yearly. 

* * « 

The Hearst papers have contracted 
with the Lake St. John Power & 
Paper Co. (now part of St. Lawrence 
Corp.) for delivery of 78,000 tons 


yearly. a Sete 


The New York’ Times and the 
Chattanooga Times, owned by 
Adolph S. Ochs, consume over 100,- 
000 tons of newsprint paper each 

ear, the principal source of supply 

eing the Spruce Falls Power 
Paper Co. 
* a 

A number of Canadian manufac- 
turers have temporarily taken their 

roduction out of the competitive 

eld by entering into long-term con- 
tracts with publishers to sell their 
entire output of newsprint or to 
supply the entire requirements of the 
purchasers. 

os ™ 

The Ontario Paper Co., of Thorold, 
Ont., sells its entire output to the 
Chicago Tribune. ; 


In the summer of 1927, representa- 
tives of the Canadian Newsprint Co. 
(a co-operative organization of sev- 
eral Canadian newsprint companies 
having mills located in eastern cen- 
tral Canada) desiring to have their 
mills operating as near capacity as 
possible, negotiaved with the News- 
paper & Magazine Paper Corp. (pur- 
chasing organization for the Hearst 
Papers) for the sale of 250,000 tons 
of newsprint paper annually for 
ten years beginning with 1928. 
These negotiations resulted in the 
writing of a tentative agreement 
which contained prices lower than 
the then existing market price in 
the eastern United States. Actual 
deliveries were made pursuant to the 
terms of this tentative agreement 
during the first four months of 1928, 
but on April 21 of that year, the 
Hearst representatives were notified 


‘| that the Canadian Newsprint Com- 


pany would not execute the contract 
and would discontinue delivering 
paper at those prices. This action 
resulted in some dissatisfaction 
among the member companies, with 
the result that two of them, the 
Anglo Canadian Pulp and Paper Mill 
and Brompton Pulp and Paper Co. 
signed individual contracts with the 
Hearst organization at prices sub- 
stantially the same as had been ten- 
tatively agreed to by the Canadian 
Newsprint Co. 
om * * 

On October 10, 1928, Newspaper 
& Magazine Paper Corp. called for 
bids for 140,000 tons of print paper 
to be supplied annually for five years 
beginning with 1929. The Interna- 
tional Paper Co. being the successful 
bidder, signed a five-year contract on 
October 29, 1928; by the terms of 
this written contract, the purchaser 
was to pay, during 1929, $57 f.o.b. 
mill, freight allowed by the seller to 
the purchaser's destination for paper 


delivered to New York, Boston, Balti- 
more, Washington, Detroit, Mil- 
waukee, Pittsburg and Chicago. The 
rice stated therein for Omaha and 
Kansas City was $58 a ton, Atlanta 
$60 and San Antonio $65.50. 
e ~ 6 


In December, 1928, efforts were 
made by the, prime ministers of 
Quebec and Ontario and Canadian 
manufacturers to have the contract 
price of newsprint increased. In 
view of its one-price standard, Inter- 
national Paper was not in a position 
to agree to this, inasmuch as. it 
could not increase the price to Hearst 
under its contract with the News- 
paper and Magazine Paper Corp. 

ss 8 

Conferences were held between the 
interested. parties and a_ solution 
found. On February 26, 1929, the 
two Hearst contracts that had been 
made in 1928 with the Anglo Cana- 
dian Pulp & Paper Mills (Canada 
Power and Paper) and Brompton 
Pulp & Paper (St. Lawrence Corp.) 
were revised and the prices stated 
therein reduced while, at the same 
time, a new International-Hearst 
contract was signed which increased 
the original contract price approxi- 
mately $5.a ton. The averaging of 
the three Hearst contracts achieved 
the. desire of preventing the con- 
templated lower market prices. 


MAKE NEWSPRINT 
FROM SLASH PINE 
IS HERTY’S CLAIM 
Proguces "Sample. Made 


from Southern Pine 
Pulp 


From Our Own Correspondent 

‘MONTREAL, — Manufacture of 
newsprint and high-grade 
paper from slash pine has been fore- 
cast by Dr. Charles HW. Herty, 

Se of the American 
Chemical Society. Southern pine has 
long been used to make unbleached 
paper but heretofore has not com- 
peted with the high-grade sulphite 
process newsprint and book paper 
made from spruce. ’ 

Dr. Herty claims that the new 
slash pine digests as easily as spruce 
and it whitens with thesame amount 
of bleach. ‘He. produced a sample 
made in a metal basket suspended 
inside a digester which was other- 
wise filled with spruce undergoing 
the regular sulphite process. 

The new paper was made from a 
variety of southern pine ‘which has 
been considered to be the least cap- 
able of producing newsprint. It was 
held to contain too much resin. Dr. 
Herty says ‘that there is no more 
resin in any of the southern pine 
than in spruce. He claims that resin 
forms in the heart of wood of the 
southern pines after they are’ 25 
ro old, when he said they are too 
arge for pulp wood. 

“These exhibits,” Dr. Herty said, 
“show that the manufacture of news- 
print, certainly from slash pine and 
in all probability from other southern 

ines, free from heart wood, is perfect- 
y feasible. But great investments in 
the newsprint industry are in other 
sections of the country, in Canada and 
northern Europe. 

“It would hasten by years the advent 
of newsprint: plants in the south par- 
ticularly in Georgia, if the newspapers 
of the south would be willing to sign 
provisional contracts for their supplies 
of néwsprint, thereby assuring the pur- 
chase. of paper from home mills. 

“a would be provided of course, that 
the paper meet the usual specifications 
as to quality and not be sold at prices 
exceeding the market price of news- 
print at the time of delivery.” 


MUSICAL INDUSTRY 
AFFECTED BY RADIO 


1929 Statistics Reveal Sweep- 
ing Change in Manu-— 
facture 


The changes made necessary in: the 
musical instrument industry by. the 
advent of the radio are clearly indi- 
cated by the annual report of this in- 
dustry for 1929, published this week 
by the Dominion Bureau of Statistics 

Although total value of products made 
by the 42 musical instrument firms 
in Canada, increased by $1,222,648 in 
1929 to a grand total of $13,505,000, the 
actual value of musical instruments 
produced, declined to $7,206,827, and 
musical instrument materials dropped 
$231,582, to $1,051,000. On the other 
hand the production of radio sets parts 
and accessories advanced $3.471,356 or 
72 per cent to a new high mark of $4,- 
810,426. In other words 35 per cent 
of the production of musical instru- 
ment factories in Canada is now devoted 
to the manufacture of radio sets and 
parts. These none do not include 
the production of firms manufacturing 
purely radio apparatus and equipment. 

Total investment in this industry 
also showed an increase during the 
year, the 1929 figure being $14,401,537 
which is $350,000 higher than a year 


ago. 

Although Ontario has 30 out of the 
42 plants in Canada, and Quebec only 
10, Quebec igs responsible for 50.67 per 
cent of the total production while 
Ontario although having three times 
as many plants, produced .only 49.24 
per cent of total output. 


Gold Output Increases 

For the’ nine months of the calendar 
year the crude bullion produced by gold 
mines in Ontario had a total sae of 
$26,213,324, which is an increase of 
$1,486,626 for the corresponding period 
of last year, according to the Septem- 
ber bulletin of the Ontario Department 
of Mines. 
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Pulp and Paper Mills 


Power Developments 


| CANADA DRY HAS 


k | number over 6,000, nine 


HIGH YIELD RATE 
AT PRESENT PRICE 


P. D. Saylor. Issues Re- 
assuring Statement as 
Stock Sags 


Selling off to a new low of $44 
during a bear iG; on specialty 
issues, Canada Dry Ginger Ale was 
carried to new low levels and at 
present prices around $47 is selling 
to yield a return of some 10% per 
cent, Rumors of a block of 150,000 
shares overhanging the market and 
uncertainty as to the effect on the 
company’s earnings sales of light 
wines and beer in the United States 
should the November 2 election point 
in that direction, were further 
unsettling features. 

Prompt action by P. D. Saylor, 

resident of the company, in assur- 
ing shareholders and the ype gen- 
erally of the falsity of the rumors, 
and of the soundness of the com- 
pany’s position had a strengthening 
effect on the market. 

The company closed its fiscal year 
on September 30 and, while the an- 
nual statement is not yet ready for 

ublication in its final form, a pre- 

imi statement to shareholders 
states that the dividend for the year 
of $5 per share was earned by a good 
mar Sales for ‘tthe year are 
reported to be within two per cent of 
those for 1929. Subsidiaries are 
stated to show increased earning 

wer and the company is said to be 
> the strongest financial position 
in its history. 

The financial statement of the com- 
pany as at September 30, 1929, 
showed total assets of $9,060,855 of 
which $5,196,094 were current assets. 
Inventories amounted to only $613,- 


087 of the current assets, while | 2% 


cash, call loans and U. S. treasury 
notes amounted to $2,756,667; notes 
drafts and accounts. receivable 
totalled $1,714,637 and subscriptions 
due on stock to $107,818. The ratio 
of current assets to current liabil- 
ities was 3.38 to 1 and the company 
had a surplus of $3,989,506 which was 
in excess of the valuation of the one 
class et pee: carried on the books at 
’ ° 

Mr. Saylor’s statement, given out 
when the stock had reached a new 
low point,,is.as follows: 

“Rumors: circuldted “in ‘financial 
district, that.thére-was:a block of 150,- 
000 shares, of? ae stock . over: 
hanging market- are’ ut. founda- 
tion in fact and are absdlutely false. 
There is not that much stock in float- 
ing supply.- Our stockholders now 
‘per cent of 
whoni own 100 shares or less. Transfer 
sheets show shareholders in Canada 
substantially increased within the last 


year. 
“So far as future of cquepeny's busi- 
ness is concerned in) the advent of 
beer and light wines being legalized 
and if the Eighteenth Amendment were 
repealed, I would not take $1,000 a 
share for my stock. Net profits ofour 
Canadian company for last fiscal year 
— in axpese S total oes value « 
roducts of that company for yea 
during which sales. were ante ie dry 
territory.”. — ys 


- Sutcliffe Company Ltd. 


CONSULTING ENGINEERS 
and 


ONTARIO LAND. SURVEYORS 
NEW LISKEARD, ONTARIO 


SERVICE STATION'S 
SALES STILL GROW 


Operations. of Current Year 
Exceed 1929 
Results 


Increased sales and profits together 
with a substantial. improvement in 
liquid position are reported for serv- 
ice Stations Ltd., during the current 
fiscal year ending Detember 31, 1930. 
Shareholders of the company are thus 
advised by H. W: Knight, vice-presi- 
dent of the company, in a letter 
accompanying preferred stock divi- 
dends for the quarter ended October 
31. The letter also lists phe subsidi- 
aries of Service Stations Ltd. for the 
benefit of shareholders who still think 
that the company operates service 
stations and sells gasoline. 

The products of the company’s sub- 
sidiaries, as noted in the letter, in- 
clude. gasoline pumps, air compressors, 
air stations, storage tanks; grease and 
oil equipment, steel drums, oil burners, 
septi¢ tanks, milk cans, 
boilers, pneumatic tanks, automatic 
as’ water heaters and automatic gas 
eaters for private residences. Dur- 
ing the present year, sales are re- 
orted to show a satisfactory increase 
n all divisions over sales in 1929. 

An interim statement made as at 
June 30, 1930, for the first six 
months of the current year showed net 
sales of $8,755,123 as compared with 
$6,995,305 in the corresponding period 
of 1929 and net earnings at $1,190,121 
as against $964,789 in 1929. 


General Steel Wares 
Redeems Block of Bonds 


From Our Own Correspondent 


MONTREAL.—General Steel Wares, 
Ltd., 6 per cent first mortgage bonds 
to the extent of $197,500 were redeemed 
on November 1, leaving $8,802,500 out- 
standing. Interest eee will be re- 
duced by $11,850 annually as a result 
of the redemption. This represents the 
first operation of the sinking fund 
which is estimated to be sufficient to 
redeem. the bond issue at maturity in 


952. 

While it is reported that liquid 
position of the company has been 
maintained it is understood that sales 
have fallen off to some extent as a 
result of the decline in business in 
western Canada in particular and con+ 
ditions in general elsewhere. 

In 1929 earnings were equal to 10 
cents a share on the common stock 
after all. charges as compared with 
$1.20 a share in the preceding year. 


Dominion Coal Active 
MONTREAL.—Output from the col- 
lieries of Dominion Coal Co, on Octo- 
ber 27, was one of the largest in the 
ast fifteen years. A to of 18,252 
ns was hoisted. This compares with 
a record output of 20,638 tons awhich 
were’ hoisted on October 22, 1914. 
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MONTREAL BLAND” 


INCREASES SALES 


UNDER CONTRACT 


Now Delivers 30,000. hp, 
to Montreal Power from: 
Back River 


From Our Own Correspondent & ee 
MONTREAL. — Montreal Island 
Power Co. is now supplying Mont 


real Light, Heat & Power Cons. with | 
30,000 h.p. as compared with 20,000). 
h.p. supplied under contract upto ~¢ 


Oct. 15. The company now has six 
units in operation at its power plant 
on the Back River, near M 


capable of developing a minimum ¢ 
42,000 h.p. and a maximum of 7 


P- 
Complete development programm 


~*~ 


* 
~? 


bins ceca pends st 


of Montreal Island Power comprises |» 


installation of ten units with a 

mum development of 120,000 h 

a minimum development of 

ae The wide spread in rated ca 
city is due to the unusual water ¢9 
ditiong on the river which r 
necessary to provide for the large 
installation in order that a mir 

of 70,000 h.p. may be secured, 


Output Contracted For 


The company’s output has be 
contracted for by Montreal Power: 
When the first three units were 
brought into operation in Novemb 
1929, about 10,000 h.p. was st 
to Montreal Power. This 
ped up to 20,000 ap. while 4 
tion of 10,000 h.p. has been in ef 
for about two weeks. Higher 


in the future will be 


regeced. i. 
e company has not yet issu 
apo gp statement. hy view 9 
short operating period since 
ception to the end of the MY 
year, .December 31, 1929, co: 
with the fact that ope ns 


the 
struction work, directors felt 
fied in charging operation and ¢ 
ing the revenue for the peric 
capital account; conseque 
revenue account was sub 
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- Your Investments 


ee 
a ee ; 
: - 


Rinanetel 


and problems on ‘Canadian investments submitted by subscribers of The 
Post will-be answered by letter and those of general interest will be published 


‘on this page. We cannot extend this service to non-subscribers nor do we answer 


enquiries rela’ 
or stamped en 
and insurance 


ithe-shares of New. Brunswick 
iene Co. @ sound investment? 

gs the stock co: with that 
‘Bell Telephone Co.? 

» of New Brunswick Tele- 
gn fe rigs ote 
inves @ scope 

pomp aries is not as 

pas that of the Bell Telephone 
any, the stock Gompares favor- 
The investor is protected to a 
initia since the govern- 
| New swick allows the 
unswick Telephone Co. to 

it. in order to obtain a 
fturn on its investments. Ac- 
gly, we think the stock might 
added to’ your present hold- 


- ; ‘ 


Getherefore promising, 
ee ee peates 
you. have ; 
isu’ of Conada-America Trust 

investment? 
at trust. Opinions on 
because investors do not 
lying principle of the 
: mention ts c. 
Ing & , thus as- 
areholders & dividend yield 


ter-| so far have provided 


ever, that business progress in this 
country and in the United States, will 
eventually justify the selection of 
securities made by the best manage- 
ment trusts and that the best invest- 
ment trusts will still remain the most 
skilffilly managed ones. So far as can 
be seen, this automatic investment 
trust will do well, but it does not 
terminate until December $1, 1950. 
and many changes may occur in the 
interval. This trust provides for 
eliminating securities which cease to 
pay dividends, and in twenty years 
the results may justify the method, 
but: on the whole we prefer the elim- 
ination which comes from trained 
guidance acting quickly both in buy- 
ing and selling. That is a personal 
reaction and a fixed investment trust 
may prove better than management 
trusts in a large percentage of cases 
where management is; not of the 
highest order. 

- The list of securities is a good one 
ae a nr of _— at — . 
point under'the market is-an 
attraction. , 


Canadian Dredge 

I have 10 shares of Canadian Dredge. 
Would you advise exchanging for 15 
shares of Massey-Harris at present 
prices? Ig Loblaw’s doing as wel] at 
present as its competitors? * 

_In your position we would be in- 
clined to hold Canadian Dredge rather 
than exchange for Massey-Harris. It 
is probable that Massey-Harris will 
be helped considerably by the present 
tariff, but real improvement cannot 
be hoped for until its customers get 
increased purchasing power. 

Loblaws is doing as well at pres- 
ent as its competitors. In some ways 
it is doing better. The total sales 
are down, but net profits on sales 
ere sepnesee to be keeping up very 
we 


International Power; 

- Brantford Cordage 
May I have rome spision of ‘a switch 
from Interna on ower preferred to 
International Power has control of 
_ utilities in South America, 
ewfoundland and elsewhere, which 

the com 

with enough revenue to pay dividends 
on the first preferred stock. How 
J this will continue in a time of 
world depression, one cannot say. The 
stock has speculative features, but in 
spite of the risk, it also 
ties when normal conditions recover 
in the countries where these utilities 
work. Recent statements concerning 


the company from official ‘sources stock of. this 


are encouraging. 

As Brantford Cordage business 
in 1930 turns out to have been good, 
the switch suggested from Inter- 
national, Power preferred to Brant- 

ord Cordage preferred seems for the 


ves or Should Register 


238 iT) elementary -. 
or some months, ‘+ 

our last article we showed how 
investor buys eines 
x fexchang y co inicating 
us broker, who takes hig order, 
s it executed on the floor:of the 
mange and reports the transac- 
wm to the client. It was a sketchy 
Hine and a few more details may 
filled in here before we go further. 
; broker obtains: payment 
this services in one intipal way 
y char. a small commission 
) fixed by the stock exchange, this 
unting to so many cents’a share 
seldom representing more than 
waction of one per cent of the 
value involved in the sale. 

) broker who is carrying." lar, 
ime of stocks on margin and is 
erefore continuously loaning to his 
ts the difference between the 
me-quarter or one-third they put up 
their stocks and the full. amount 
over when the stocks were 
Waght also makes some profit on 
oans. To the extent that his 
n capital is used for this purpose 
broker earns interest. on his 


‘edit ;with one or 
pmore banks and their borto sare 
Mealy for the benefit of their 
Although the client nevercomes in 
effect borrswing from thé broker: 
the broker y charges his client 
trate of interest. slightlyrhigher 
ir id the’bank and this gives 
ged income, .This 
ich may increase the 
rest rate 44 or 1/ per cent, is 
an ex ve fee for the large 
mt of “banking done by the 


20ULT 
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stidom seés the -certif 
snting his shates of stock. As 
inal purchase is ‘a: speculative 
¢ and pre-sup 

early -sale of the stock, the 
does not-have' the icate 
fedon the books of the issu; 
pany inthe name of the 
‘but es them in the form 
sireet certificates” which are ho 
rent from ordinary certificates 
opt that the person who original- 
iad them registered in his name’ 
ron bly a broker—has endorsed 
em “in blank”— that is without 
mg in the name of the transferee 
Ad they therefore pass’ from hand 
and freely and are accepted as 
collateral at. the bank. .How- 
@ company is paying divi- 
the payments. will be made 
company to the person in 
ieee Mame the certificate is regis- 
sae &nd the person who is in actual 
bn of the certificate must 
F and collect them from the 
seen who received them. This is 
Pa mpiicated process involving 
, for the stock brokerage 
ee but the investor need not con- 

wumself much about it. 
me should do—if a broker is 
is stock—is to make sure 
statement. from . the 


ee. 


ients, , 


tes | the stocks); an 


d  pre-supposes,.a more). 


tocks in His Own Name 
er Will Have This:-Done on-Request—Margin 
Stocks Usually in Blank 


in a-series of articles discussing various phases of 
daahion, ‘The articles will 


RELATIONS WIPH BROKER : 


continue week by 


broker shows his dividends credited 
to him, while if he pays for and 
“takes up” the shares he should haye 
the broker transfer them to his 
name. . The transfer books of the 
company are usually kept by a trust 
eee ore will issue a new cer- 
tificate ng the name of the new 
owner, on demand when presented 
with the old certificate properly en- 
dorsed. There ig usually no charge 
for this service, although a fee o 
25 cents per certificate (not per 
share) may sometimes be exacted. 
on ee undertake, ore 

rge, e services in cognection 
with the transfer. 

Selling of Stocks 

When stocks are sold all these 
processes are reve and the in- 
vestor will be asked to deliver his 
certificates, propesty endorsed—in 
blank—and with his signature guar- 
anteed. The broker will usual 
guarantee the signature or it may 
be done by the investor’s bank man- 
ager. 

The investor will receive from hig 
broker a printed confirmation ‘form 
filled out with ‘the details: of every 
purchase or sale, This will show, in 
the case of a purchaser the number 
of shares purchased, the price per 
share paid, the total price paid for 
the shates, the amount of the :bro- 
ker’s. commission, and the sum. of 
these items or the total amount 
owing the broker on the transaction. 

If. the transaction is. a sale. the’ 
‘certificate will show the number of 
shares sold, the price per share re- 
ceived, the total sum received, the 
amount ‘of the broker’s commission, 
the ‘government tax payable on the 
sale (which ‘will be paid by the 
broker and. charged to the’seller of 
the. balance. accru- 
ing %o the investor .on “the: trans-. 


action, .. * Br Ti 

_ Monthly Statements 

If‘ the client ‘pays for’ the ‘stock 
boughtor wants cash for what he 
has sold his payntent on the cheque: 
from the broker will match: the last 
figure on the statement, 4 
* "However, if the client is’ carrying 
an account.at the broker the: trans- 
‘action will. be” entered* on his- page 
in the broker’s: ledger., Once a month 
he -will receive: 'a,,statement’ from 
the broker and this will show all the 
sums credited or debited during the 
month. It will show also all the divi- 
dends collected by the broker and 
credited to the investor; it will show 
the interest charged on debit bal- 
ances or the interest credited (ata 
lower rate of interest) on credit bal- 
ances, | 

When an investor buys bonds or 
stock of a new issue offered by an. 
underwriting house (a, fetail’ mer- 
ehant ‘rather than commission bro- 
ker) the transaction is little different 
except that he will be charged a flat 
price without any commission, since 
the dealer is making his profit out 
of the difference between what he 
paid for the securities and the price 
at which. he bought. them. 


to American stocks or foreign securities generally. A two-cent stamp 
ope must always be enclosed to cover the direct reply. Write i 
es on sheets separate from other investment enquiries. No answers 
can be given by. telephone or telegram. 


time at any rate an improvement. It 
is not yet apparent what influence in 
future years may be exerted on 
the earnings of Brantford Cordage 
from the development of the mechan- 
ization of the farm and the increas- 
ing tendency to use combines and 
headers. There is also keen com- 
ange from Germany and Holland, 
ut the report for the year ending 
August 31 rape that the com- 
pany will be able to hold its own. 


Silverwood’s Dairy 
Would you. consider. Silverwood‘s 
Dairy a reasonably secure investment 
at present prices? 
Siiverwood’s Dairy has expanded 
in a remarkable manner in the last 
five or six years and earnings seem 
to have been sufficient to e care 
of dividends. However, the steck has 
not been listed, and until marketabil- 
ity is looked after the stock must be 
considered quite speculative. 


Crown Dominion Oil 

Kindly favor me with your opinion 
regarding the stock of Crown Dominion 
oif Co. Is there any prospect of a divi- 
dend or increase in market price due 
to improved earnings within the next 
few months? How do you think this 
company will be affected by the recent 
change in duty? Do 3 import all-of 
their supplies refined are they pur- 
chased in this country? - 

We understand that Crown Domin- 
ion Oil has been getting. its supplies 
from the United States, but we also 
believe that it: will have no difficulty 
gett a local supply if it so de- 
sires. The stock is speculative and 
not very active. It will fake oper- 
ations over a couple of Years to 
demonstrate what earnings on the 
stock of this company can be 
pected to average. 

There has been considerable ex- 
pansion ae the past. year, but 
with increased duty the position as 
to continued expansion is far from 
certain, see pet 3 

weer ay 
St. Maurice. Valley 

In considering the::position of the 
newsprint industry tedayy2l am rather 
worried about my Senne of preferred 
shares ef Sty rice sValley Corp. 
Please tell me» what"you think of this 
stock. PLAS te 34 
Though, the situdfion fn the news- 
rint industry is,n oe 7 , 
erred. shares ,of. Measles 


the 
Valley Corporation represent 


s possibili-| ja 


os: Cor Pp. . “ 
I notice’ that the Wevirfties of Asbes- 


tos Corp. are selling at a low figure. 
Do you think purchase of some of 
these would make a goo eee 
Asbe b] re- 
ones OPA TLE Comcldering! 


bond interest-haé been ‘deferred on 
bonds, and that 


the general mo 
there is 4*posstbil it y'of deferment 


of interest coh the: first: mortgage. 


bonds, investment in any of the com- 
pany’s seturities can ‘hardly be con- 
sidered a good gamble. 


Fraser Companies 

What would you say toa commitment 
in the common shares of Fraser Com- 
paniee’ What. is the outlook for the 
BLOCK: 

We would pot recommend the pur- 
chase of Fraser Companies stock, In- 
terest charges on the present capital 
structure are very large, and the out- 
look for the junior security is very 
unfavorable. It is possible that some 
reorganization wi undertaken 
unless operations and earnings show 
a marked improvement, The common 
stock, therefore, can only be regatded 
as highly speculative. 


B. C. Power Corp. ' 
Can you tell me if British Columbia 


f | Power Corp. “A” shares are sound? I 


hold some of this stock, together with 
some of the “B” shares. What is your 
opinion of the latter security? ; 
British Columbia Power Corp, “A” 
stock is well regarded. The company 
is making substantial additions to 
the various properties it owns, and 
productive capacity of its hydro- 
electric plants will be materially 
increased in the next two or three 
ears. The Class “A” stock is an 
nvestment; the Class “B”* is a 


ly speculation which holds some attrac- 


tion in view of the strong position 
which the company holds and the 
progress it should make in the future. 


Gypsum, Canada 

I am planning. to make a few invest- 
ments and have consideréd the common 
stock of Gypsum, Lime and Alabastine, 
Canada. As a subscriber to The Finan- 
cial Post, I would be obliged if you 
would give me: your opinion on this 
transaction. 
» We would not recommend the pur- 
chase of common. shares of Gypsum, 
Lime and- Alabastine, Canada, at 
present. Earnings have shown a 
marked drép this year and on the 
basis of the first seven months’ 
operations, it is indicated that the 
current dividend will not be earned. 
The company has expanded rapidly 
and it would be well to wait until its 
earning power improves before you 
make any commitments in this stock. 


Sledd Farm Corp. 

I have received two letters from C. M. 
Sledd, president of the “Sledd Farm 
Corp: of Lyons, Kansas, ‘soliciting the 
oe of stock in his company at 
100 a share. The latest Jetter, dated 
October 31, promises @ cash dividend 
to all shareholders, of ‘November: 15. 
No details as to the ‘incorporation, 


‘vapitalization or “organigation, of *the 


company are given but thé, ¢ircular 
gives glowing accounts of prefit to be 
made in wheat and oil. It is stated that 
dividends of 69 per cent have been paid 
during the last 4% years. 

I am not interested in this proposi- 
tion but would like to see your opinion 
expressed in your.columns. 

hile it is not the policy: of The 
Financial Post.to answer: enquiries 
with regard to American companies, 
of which it would Have'to get inform- 
ation second-hand, your reaction to 
the barrage by mail of the Sledd 
Farm Corp. agrees with our own. 
Any company which writes on Octo- 
ber 31, urging people to buy shares 
on the ground of another cash divi- 
dend to be paid on November 15, can 
safely be left alone. 

The high claims for making wealth 
by producing wheat in mass produc- 
tion at a time when wheat has ‘beer 


* 


> 


‘ 


0 


for almost a year a drug on the mar- 
ket, should not go far with reason- 
able people. When demand for wheat 


‘is once more active, and world sur- 


pluses are reasonably low, any one 
who wants to make a speculation 
could then take some Canadian com- 
pany which is well sponsored and 
which could be depended on to give 
him a run for his money. 


Beauharnois Power 

I hold a bond of Beauharnois Power 
Corp. and noticed in a recent issue of 
The Financial Post that you do not 
consider this issue of the highest 
grade. Would you advise me to sell 
my bond? . 

Though the Beauharnois . Power 
are. bond is not of the highest 
grade of investment, this does not 
méan that it is not a good bond. We 
mean that as the company has not 
yet been in the position where it is 
earning, the bonds cannot be con- 
sidered of as high grade as those ef 
neem which have aneaey devel- 
oped their full earning possibilities. 

There is every reason to believe 
that Beauharnois Power Corp. will 
eventually realize all that is expected 
of it. We live in an uncertain world, 
however, and it is not the habit to 
classify bonds as of the highest cate- 
gory until expectations of this kind 
are realized. 


Western Can. Flour Mills 

Will you kindly advise us the pres- 
ent position and the future prospects 
for the Western Canada Flour Mills? 
Would you advise’retention of this 
stock? 

Western Canada Flour Mills Co, 
has had considerable reduction -in 
earnings as a result of the uncertain 
position in the wheat market. How- 
ever, the company is well ‘managed 
and has come through in very good 
shape, considering the conditions. It 
would appear to us to be a good 
stock for a hold of some years. 


Soda Product & Refining 

I would apprecidte your opinion of 
the merits of Soda Product & Refining 
Co, as an investment. I have $2,000 
to invest and should like to know 
whether this stock would be better 
than Imperial Oil, B. A. Oil, C. P. R. 
or International Nickel. 

You would certainly se much better 
off investing in Imperial Oil, B. A. 
» C. P. R. or International Nickel 
than in the shares of Soda Product 
& Refining Cos which has its head 
office at 513 Lougheed Building, Cal- 

and its refinery at Fusi- 


pary Alta., 
ier, Sask. That stock is a-speculation | ; 


and will depend for marketability on 
the company being successful. The 
other companies have splendid rec- 
ords, exceptionally good earnings and 


should give a good account of them- | j 


selves over a term of years. 


Manufacturers’ Finance 
What is the position of holders of 
the guaranteed investment receipts 
issued by the Manufacturers’ Finance 
‘Corp. I understood that these receipts 
were guaranteed by the company and 
also by three insurance companies. 
What progress has made in the 

settlement of the company’s affairs? 
e Manufacturers’ Finance Corp. 


ke | is under liquidation and it will p 


ably be ‘next spring before any dis- 
tribution of assets as there 
is litigation involving about $2,000,- 
000 with insurance nee 

It is the — obtaining 
large sums from the insurance com- 
panies on which the whole possibility 
for those holding guaranteed invest- 
ment receipts depends, 

We are informed that even at the 
best. it is not likely that the - 
an ‘investment receipts get 
more than 5 per cent on their orig- 
inal investments. The bonds come 
first and naturally have to be attend- 
ed to. The company, before liquida- 
tion, made a lot of very poor invest- 
ments, and the guarantee on these 
investments did not turn out to be 
as good as was represented. 


Canada Packers 

I hold common shares of Canada 
Packers. purchased at $41. What is the 
current position of the company and 
would it be advisable for me to switch 
from common to preferred stock or 
hold’ my’ common shares for two or 
three years? 

Canada Packers has good manage- 
ment, but is o ane an intensely 
competitive’ field e judge from 
the last annual report that the com- 
pany feels that it has an added 
advantage this year and next as 
compared with other years in the 
purchase of livestock. For some 
years back, livestock has in Canada 
sold above world prices. This pre- 
vented Canada Packers and Cana- 
dian packing establishments gener- 
ally getting into the export markets. 
If new conditions permit them reach- 
ing export markets, it may be that 
your common stock will share sooner 
than it otherwise would. It is a good 
gamble that it may, but the prefer- 
red is safest. ‘ 


Iht. Paper & Power 

Included in my investments are a 
few shares of International Paper & 
Power Co. preferred. I do not want to 
sell just now unless you think it would 
be advisable. 

International Paper and Power 
Co. has not yet succeeded in earning 
its preferred dividend requirements 
after provision has been made for de- 
preciation. The passing of the divi- 
dend on the class “A” stock should 
strengthen the company’s position, 
but the low price at which the prefer- 
red shares are quoted does not augur 
well for the future. Revenue from 
the company’s hydro-electric devel- 
opments has been satisfactory; but 
its newsprint operations have not 
been, very remunerative, to date. We 
think this stock might be retained 
pending further developments in the 
newsprint industry in view of pres- 
ent low prices but it is a matter of 
doubt. 


Dominion Bridge 

We have been considering the pur- 
chase of Dominion Bridge stock at cur- 
rent. prices.. I have been a reader of 
your paper for some years and would 
be obliged if you would let me know 
what you think of the shares in the 
light of a two or three year hold. 

Shares of Dominion Bridge Co. 
can be regarded as a satisfactory 
investment with some speculative at- 
traction. The stock has a good fol- 
lowing: and, is actively traded in on 
the Montreal Stock Exchange. The 
outlook for the.company, though na- 
turally dependent to some extent on 
business conditions, is encouraging. 
Expansion undertaken in the past | 
few years has placed it in a strong 
position, and the location of its 
plants across the Dominion enables 
it to bid strongly on business offer- 
ing in any part of Canada. 

Though earnings for the current | 
year; which ends October 31, are like- 
ly to fall below those of the previous 
fiscal period, the outlook is fairly 
encouraging. While Dominion Bridge 
has some good orders on hand, in- 
cluding a $500,000 contract from In- 
ternational Nickel Co,, it is gerierally 
expected that the company will ob- | 


) 
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tain a large volume of business in 
connection with the ian, Na- 
tional- Railways terminal. project in 
Montreal. It has been estimated that 
about 100,000 tons of structural steel 
will be required for this work, and 
the location of Dominion Bridge’s 
plant places it in a favorable position 
to handle any contracts it may obtain 
in this respect. 


Canada Steamship 

I hold a small block of Canada Steam- 
ship Lines preferred stock. Would you 
advise me to hold on to the shares or 
sell them? 

Canada ercamants 
be regarded in the li 
three-year hold. 
company are expected to show a fur- 
ther decline for the current year, and 
it may be some time before pay- 
ment of the preferred dividend is 
resumed. A great deal depends on 
shipping activities next year. Traffic 
on the Great Lakes provides Canada 
Steamship with its main source of 
income; unless this improves earn- 
ings of the company are likely to re- 
main at a low level. Whether yéu 
hold on to your stock or sell depends 
upon your own financial position and 
the extent of. your holdings; unless 
you are peepered to wait some time 
we would be inclined to sell. 


International Nickel 


One of our clients with speculative 
tendencies wishes to - $1,000 of min- 
ing stock. He has his mind set on 
International Nickel, but we suggested 
to him ‘that before he committed him- 
self to any transaction that we obtain 
your advice in the matter. 

Would you advise him to put the 
whole amount in International Nickel 
or would you suggest that he buy gold 
mining stock with the money, or that 
the amount be split up between several 
stocks? 

We believe if your customer will 
invest with the idea as to’ future 
possibilities that he could do no bet- 
ter than consider International 
Nickel. While the return from this 
stock at the present market price is 
low, we believe that if held over a 
period of years it will provide one a 
very satisfactory investment. 

If he cares to diversify. and buy 
into the gold stocks, we believe that 
Teck-Hughes Gold Mine offers an 
attractive buy. At the present time 
it is seling under $6 per share and is- 
paying dividends of 60 cents annu- 
ally which dividends are being 
earned, The point that makes Teck- 
a look particularly attractive 
is that the company is making huge 
expenditures indicating that the 
property has Being e capacity 


preferred must 

ght of a two or 

oe Poa > of the 
0 


of the mill is Deing increased b 
about one-third which should directly 
nfluence earnings in this ratio 


within the nex‘ year. 


Canada Power & Paper 


A elient of ours has some ready 
funds for investment and would appre- 
ciate some suggestions of preferred 
stocks issued by Canadian firms wi 
a yield of 6 to 7 per cent. 

Among his securities are the follow- 
ing bonds and stocks. Will you be good 
enough to let us have your opinion 
regarding their security and if any 
should be disposed of at a favorable 
opportunity: 

onds of Can. Power & Paper Co. 
debenture, Laurentide series; prefer- 
red stock of Maple Leaf Milling, Postal 
Telegraph and United Fuel Invest- 
ments, 

The /present is not a favorable 
moment to dispose of these securities 
nor of the debentures of the Canada 
Power & Paper Co., I 
series. The present position in the 
newsprint industry is too. disturbed. 
Canada Power & Paper Co. occupies 
a sition of advantage in the 

od that is ahead no matter how 
rastic the competition may be. The 
time is not favorable to sell Maple 
Leaf Milling preferred stock because 
the company’s position has been 
badly affected during the last year.. 
The company’s position is now more 
favorable, but some years will be 
needéd to make good last year’s 
losses. . / 

Postal Telegraph and United Fuel 
Investments preferred stocks are 
well regarded so far as the long view 
is concerned. . 

You ask for some suggestions as 
to preferred stocks issued by Can- 
adian firms with a yield of 6 to 7 per 
cent suitable for ready funds of 

our client. Some campanies whose 

ast reports show them to be doinv 


When Women 
Invest 


4 WEEELY FEATURE 


A Good List 


I have been an interested reader of 
your paper for some time, 

I own the following stocks: 

12 shares Can. Bank of Commerce; 
$1,000 Montreal Tramways Co., bonds; 
10 shares Service Station at $51 a sh.; 
30 shares Imperial Oil at $32.75 sh.; 
20 shares Steel Company of Canada at 
$49.50; 9 shares Ford Motor Co, of 
Canada at $30; 20 shares Maple Leaf 
Milling Co. at $97.50; 1,000 shares 
East Crest at 78 cents;1,100 Dom. of 
Can, Victory Loan, due 1932, 544% int.; 
$500 Dom. of Can. Victory Loan, due 
1933, 5%% int.; $500 Dom, of Can. 
Victory Loan, due 1934, 54% int. 

What,is your opinion of this list as 
a hold for a woman who, at-present, is 
not dependent upon the income derived 
from the stocks for her sustenance? 
Securities for a long hold with security 
and with a possible increase in value 
and a reasonable dividend are desired. 
Would you suggest any change? 

I have also about $1,000 which I 
would like to invest just now. What 
would you suggest? I have been 
advised to buy more of Ford Motor Co., 
and Imperial Oi] at present prieee to 
reduce the average of my holdings in 
these companies. 

All your holdings appear to have 
reasonable safety except Maple Leaf 
Milling Co. preferred stock, which 
you purchased at 97% and which 
must be held for some years in 
order to give the company time to re- 
cover frgm the knockdown blow it re- 
ceived during the last year, and ex- 


cluding East Crest stock as being | 


in too speculative a category for the 
kind of investment list you desire 
to build - 

Your other stocks appear to us to 
offer excellent opportunities for a 
hold over some years. For other pur- 
chases you might divide your $1,000 
among Ford of Canada “A” stock, 
Canada Dry Ginger Ale, Internation- 
al Nickel and C. P. R. new common, 
Put one-third of your money into 
Ford of Canada “A.” 

Your holdings of Imperial Oil are 
good, but relatively large enough, If 
the 50 cent bonus just declared could 
be counted on by shareholders from 
year to year the dividend would be 
equal ‘to $1 a-share, Earnings last 
year were 99 cents a share and the 
company has been maintaining earn- 
ings well through part of the year. 
Such a dividend would make ‘present 
market valuations seem very low, 
but shareholders are 5s y in- 
formed that this must: be considered 
as an extra distribution and not as a 
recurring event. 

Market valuations, however, have 
jumped, because this bonus is not an 
isolated gvent in the history of Im- 
perial Oil. Bonuses, splits, rights 


th |and increased dividends have n 


scattered all along its course and 
that explains why market valuations 
of this stock are always very much 
higher with reference to actual divi- 
dend disbursements than are quota- 
tions of most stocks traded in on 


holding until times come again 
should see old progress of Imperial 
continued until the price you paid is 
once more seen in daily quotations. 

At the same time you should keep 
a little money in reserve to take 


Laurentide | : 


cur, and in our view you should take 
opportunities afforded \by Interna- 
tional Nickel and C. P. 

if they drop lower in market reces- 
sions, 


well have eeeees stocks selling: at 
attractivé levels. We might mention 
- Beatty Bros. préferred selling to 
yield 8.16 per cent; Canada Bread 
“A” 7 per cent. preferred selling to 
yield 6.45 per cent.; Canadian Can- 
ners first preferred sellfng to yield 
St Pi set ne 
uipmen selling 
606 per cent.; Goodyear Tire of Can- 
ada preferred selling to yield 6.49 
per cent.; Canadian General Electric 
preferred calling te yielg 560 per 
.; Sherwin-Williams ~ preferred 
ng to yield 5.83 per cent.; and 
Steel Co; of Canada gelling to yield 
4.11 per cent, : ; 


DRURY & THOMPSON 


Members 
MONTREAL STOCK EXCHANGE 
MONTREAL CURB MARKET 


MONTREAL 


360 St. James Street 


An Investment - 
Recommendation - 


$35,000 


TOWN OF 
DOMINION, N.S. 


516% BONDS 


Interest payable Feb. and 
Aug. Ist 
Maturing Aug. 1, 1950 
Price: to yield 5.20% 


H. R. BAIN & CO. 


LIMITED 
investment Bankers . 
450 BAY STREET, TORONTO 





Branch Offices 
fontrea) Lu »ndon Hamilton 


Office 
Space 


Our contact with the mod- 
ern office buildings places 
us in a position to offer 
you a complete service in 
the selection of space and 
locations now available in 
Toronto. 

Enquiries treated with the 
strictest confidence. 


‘MS WILLIAMS 
& BROUGHALL’ 


288 Bay Street 
Elgin 4182-3-4 


Toronto 


. : BSTABLISHED 1908 , 
ROBERT DODD & COMPANY 
INCORPORATED 


Investment Bankers 


The Royal Bank Building, Montreal 
HArbour 8141-2 


The Power of 2 
Systematic Investment — 
Total at dod of period eumaming Se 


10 Years 20Yeers 30 Years 
$ 8,202 $ 23,016 $ 49,772 
1644 46,032 99,544 é 


Amount | 
invested per 
miduth at6% 


& $0..<0 
100.... 


1000...» 


independence can be made certain by - 
Plan over a period of years. = 
This Plan has been successfully employed 
by large and small investors alike since it _ 
was first introduced into Canada by thisfirm 
twenty yearsago. Itisespecially applicable 
to the needs of investors who find it con- 
venient to transact their business by mail.. 

A copy of our new booklet on The Greenshields, 

Plan will be mailed on request 


Greenshields &Co 


Investment Bankers _ 


17 St. John Street, Montreal | 
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Montreal Stock Exchange 
Montreal Curb Market 
249 St. James Street, Montreal 


Teronte Branch: 38 King Street West 


Willison Neely Corporatio 
7 : Limited ; 2 ; : ; 
DEALERSIN® 1). 
Canadian Government, Municipal i 
“Dollar for Dollar” Bonds” 


Cawavian Paciric Burpine ; a 
LONDON HAMILTON © OTTAWA™’ WI 


Recommended 
Investments { 


Price Yield 
(edea) : apa 


Dominion of Canada- | 
-. 4% Gold Bonds,~1960 ° « 95-35 
Shawinigan Water & Power Co. 
416% Fire Mortgage & Collateral . 
S.F. Gold Bonds, 1970 - + 
‘Cal Power Co. Limited 
5% First Mortgage Gold Bonds, 1960 97-59 
Montreal Island Power Co. 
4% First Mortgage SF, Gold 2 
Bonds, 1957°- = \- = 100.00 
Metropolitan Corp. of Canada. a 


6% First Mortgage S.F. Gold 
Bonds, 1947 => - + © 


National Brick Co. of Lapraitie: 

Limited . Le 
6% First’ Mortgage. 8:F. 
Bonds, 949 = - = : 
Fill partlialer 1 08 Fagabe, o *; 


‘HANSON BROS 
255 St. ‘ee Seen MONTREAL 


330 Bay ‘Screce 44 Se. Seanisins Screet 56 Sparks Serese 


97-50 


. 


96.00 


Gia: 
93-50 


ei 


November Bond ‘List ' 
Now. Available * 


For Canadians with funds there are no 
better investments in their’ respective 
Municipal Bonds and the securities: off 
- Jeading Canadian Corporations. Our 
November List offers a comprehensive 
selection of such seturities among which 
the most conservative investor should 
find securities to fulfill requirements. 
Copy of List will be gladly furnished © 
upon request, 


Wood, Gundy & Company 5m 
Limited 


36 King Street West—Toronto—Tel. Figin ase : 


Toronto Montreal Winnipeg “Regina’' Calgary Vancouver 
London, Ont. Hamilton .Ottawa New York London, Eng, 
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=| WEEK'S CANADIAN STOCK AND BOND QUOTATION 


te F ts Members: , 4 Di : 
tees i 8 s vidends Declared 
Toronto Stock Exchange ‘.. - Montreal Curb Market ( b Stoc k Ss sciatica Seta 
Montreal Stock Exchange - (+ New York Curb (Assoc. Mi I, Ti i1tO &S ur : se. 
Winnipeg Grain Exchange - Chicago Board a Trade, ontrea oro ee “ate” Desired (Furnished by A. J. Pattison, Jr. & Ca. Ltd.) 
r n. ationa PY Snap So AER? t 5 November 4, 1930 
ao King st.. W., Torento WEEK ENDING yO VaNSEE : Bonk f Tea a shaeaays these ee tie Indu: trial Stocks Bid Ask 
anein oes Tra cl Week Ending Wate Yield Close Week Ending | Brasilian Tr. ord est-ccvess-s " Andian Nat'l Corp, 24.00 26.50 
LONDON, ENG. : GUELPH % Oct 27. «Nov. 3— ‘1 in % Oct. 27 _——Nov. 3——| Can. Bank of Commerce ......-+ 1241% 841% Border Cit. Htl. pf. ...; 20.00 before Cree 21% 
NEW YORK Rect 8 WINDSOR > High Low] $ Nov. 1 | (or last) High Low Close} High Low] $ Nov. 1 \(or last) High Low Close Can. OE oes anaeessene Fi taue ie eon Fae ees 104.00 ..+¢ Choe.’ pid. 


MONTREAL | : « KITCHENER Cable. “A” 
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Bo Pip &'P 
Paper 
Did. ..ccccrceess 58.00 68.00 
B.C. Pulp & Paper 
com. eeereeaetere 00 eer 
Burns Pfd. Bonus 
25% com. ...... 45.00 55.00 
Calgary Pr. 6% pf. 96.00 99.00 
ee a eee eiede 
n. §tone 
pfd. TAP tay 62.00 
Can. Light 3 Co. cupe 
= Machinery c.. 6. 
Can. Machinery pe. 25. 35.00 
Can. Northern Pr. 
pid.  ..«bseee++-304.00 107.00 
Can. Packers com. 23,00 29.00 
Can. Pack. 7% pf. 97.60 sa 


ci? 
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$3 


: 
= 
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three months in 


From Ocr Own Correspondem 
NTREAL.—Though sales and 
Sons, Ltd., 
Tr aon a beeragi 
fecline to date, equity back oj 

mon sh-res has been in 


it 
which 
es 


Favorable prospects for G 
qe & pare Co. pes, ae in 
apparently out-wei ‘avor- 
able Store: , ae tat en the year 
ending September 30, 1930, barely 


covered dividend payments of $7.50. 


a share but that year saw the great- 
est declines in raw material prices 
in the history of the company, re- 
quiring heavy write-offs. The com- 
pany, in spite of this situation, 
increased rather than dropped its 
write-offs for depreciation and bad 
and doubtful debts, 

In the to come it is probable 
that wri down. of inventory will 
net be required nd what has 
giants been done. ton and rub- 
ber sell now below costs of produc- 
tion, and C. H. Carlisle, president, 
expects a gradual rise in price. That 
would reverse last year’s trend to the 
benefit of the company. —. 

_ ‘There may be greater competition 
in view.of the fact that Imperial Oil 
is about-to sell Atlas tires through 
all its service stations. Goodyear has 
always sold through its own agents 
and* will continue that policy and 
seems to expect there will be busi- 
ness enough for itself as well as for 


| Goodyear Tire Business 
Should Improvein 1931) 


others. In the United States tire 
stocks have been rising and tire list 
rices have been given @ boost of 
rom two to five per cent. That will 
not be followed here but it indicates 
a stronger position in the industry. 
This company and others will not 
have so much business fitting out 
motor cars with tires until motor 
car production revives. People who 
are keeping the old car longer, how- 
ever, will require replacements in 
greater proportion than before, and 
this replacement business is more 
fiteble as a rule than tires sold 
we caclanis nina enpoets Imanore: 
Yr. isle also mprove- 
ment on a slow but sound Seale for 
both motor car and tire industries. 
People porensees the stock must do 
so on the basis of 1931 and 1932 
robable results. A company, wi 
ghly liquid current assets, a record 
of success and a proved organization 
so far as successful manufacture 
and up-to-date research methods are 
Senounete —_— do well a 
hard times. With prospects r 
the next fifteen months lod cheat 
show a further advance in financial 
strength for the company. 


C. N. R. Down $40,000,000 
For 1930, Says Sir Henry 


MONTR —Gross carniegs of 


the Canadian National] Railways sys- 
tem for 1930 will be about $40,000,- 
000 less than those of 1929 according 
to a recent statement of Sir Henry 
Thornton, president of the — 
He pointed out, however, that tic 
ee ape ig in all de a 
of operation in capital expendi- 
fures would offset this to the ccten 
of about $30,000,000. 3 

He estimated that at least 50 per 


ufac- | cent of the decline was due to the 
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month last year, acco 
port from the building depart- 
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8 h movement of wheat and the 
balance due to the general business 
hesitancy. Sir Henry did not look 
for ediate improvement in 
C. N, R. ‘earnings though he admitted 
encouragement in the more optimis- 
tie outlook of $ men. 

In his- statement he pointed out 
that the C. N. R. paid $18,709,000 in 
federal, seyviede: and. municipal 
taxes in the period 1926-1929. is 
amount, said Sir Henry, was only 
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$3,000,000 less than that 


Canadian Pacific 

proof that the C, N. 

exempt from taxation, 
Growth of earnings was referred 

to when it was claimed that net 

revenue was less than 

type In 1928 -it was over 
000,000, 


paid by the 
and was 
was not 


NAT. BREWING 
FEELS BENEFIT 
* OF MILD FALL 


(Continued from page 1) 


the common shares in the recent 
depression, . 1 
e stock has only fluctuated 10 

points during the current year and 
at current levels of around 26 com- 
oe a high of 85% and a low of 
4% for 1930 to date. At present 
levels or aro 26 the annual or 
end of $1. share-réturns a yie 
of 6.1§ per et. ww 
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RUSKIN PROJECT 
OF B. C. ELECTRIC 
NEARS PRODUCTION 


— Over Turbines of 
47,000 Horsepower Unit 
, on Stave River 


From Our Own Correspondent 


MONTREAL.—British Columbia 
Electric Railway Co. has turned over 
its new hydro-electric plant at Rus- 
kin and it is expected that the unit 
will go into commercial operation in 
the near future. Capacity of the 
initial installation is 47,000 h.p. while 
the site is ee of being developed 
up to 188, h.p. 

Other projects in the expansion 
programme of the omnes are 
nearing completion. A ridge 
River where 54,000 h.p. is under 
development, work is continuing with 


th| the lining of the 2%-mile tunnel 


which pierces the watershed between 
the river and Seton Lake. The 
work will be completed in the early 
spring of 1931, . 

Substation is Enlarged 

Progress has been made on the 
enlargement of B. C. Electric’s Fir 
St. sub-station in Vancouver. The 
new 12,000 volt section is well under 
wy with the bus structure erected. 

inal changes in the enlargement 
of .the company’s sub-station at 
North Vancouver have been reached. 
The new light and power structure 
is nearly finished and will be cut in 
this month. An expenditure of 
about $125,000 is involved covering 
sub-station enlargement and the 
cha) over from 2,300 to 4,000 volt 
distribution. 

Two new street car type buses 
have been put into operation on the 
Grandview highway route. The*new 
co. are of the pay-enter type 
and involve an expenditure of about 


$16,000. 
ngs Show Gain 
While satisfactory progress is 
being made with these additions to 
pro rties, earnings of — company 
during the ¢urrent fis year are 
improving. 
Net earnings in September showed 
an increase of 13.49 per cent and net 
uneee for the three months ending 
Sept. 30, 1930, amounted to $1,249,- 
, a gain of $105,904 over the same 
period last year. 


Enlarge Burnaby Sub-station 


Completion of the Ruskin project 
culminates construction work cover- 
ing the past 20 months. To accom- 
modate production from this unit, 
the Burpaby sub-station has been 
enla and installation of equi 
ment is nearly completed. A 60, 
volt outside structure and transform- 
ers are in place while the oil-circut 
breakers are ready to be installed. 

The new Ruskin unit was brought 
into operation without unforeseen 
difficulties. The dam was closed and 
the storage basin filled in two days. 

The Stave Falls plant of B. C. 
Electric, 344 miles up the river from 
Ruskin was shut down during the 
gene and its load was carried by 
he company’s plants at Lake Bunt- 
zen which have an installed capacity 
of 64,000 h.p. 

The Stave Falls plant resumed 
operations when the storage basis 
was filled. This basin now covers 
an area of:700 acres stretching from 
the Ruskin dam right up the tail race 
of the Stave Falls plant. 


Fabricate Steel Gates 


Work is proceeding with the fabri- 
cation of the gates for the Ruskin 
plant. Construction is being under- 
taken by the Western Bridge Co.; on 
completion the gates will be _— 

jecemeal to the Ruskin site where 
they will be assembled and placed in 
position in the mill way piers. 

Production of 47,000 h.p. from the 
Ruskin unit will bring the total 
energy developed by B. C. Electric 
plants to 262,000 h.p. 

This power is generated by eight 
hydro-electric plants and three steam 
standby plants. The company is con- 
roe by British “Columbia Power 

orp. 


Avalon Telephone Co. 
Adds to Bell Island Plant 


Avalon Telephone Co. of St. John’s, 
Newfoundland, has just contracted with 
the Stromberg-Carlson Telephone Mfg, 
Co. for a 700-line addition to, its pres- 
ent switch board and a 500-libe super- 
service switchboard for its Bell Island | 
exchange. 

The growth of business in St. John’s 
has again required additional equip- 
ment.- At the end of 1929 the com- 

any had 7,020 phones installed and up 
o yesterday this year’s net increase 
is 475, phones, making a total of 7,495 
phones in use today. 

The present installation at Bell 
Island is of the non-automatic type, 
the bell ringing being operated by a 
magneto. When the new switeh-board 
is installed it will be a super-service, 
the charging being done by a common 
battery, and conversations will be 
absolutely secret, At the city office of 
the company 48 operators are now em- 
ployed and when the new board arrives 
nine moré wll be required. 
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Imperial Oil Gains 
From World Activity 


_The great special distribu- 
tion to shareholders by Im- 
perial Oil from foreign earn- 
ings saved up over an indef- 
inite period, reminds one that 
of every $13 sent to sharehold- 
ers by the company only $5 a 
share comes from earnings 
made in Canada. Imperial Qil 
is therefore now a world as 
well as a Canadian company. 


Canadian ownership of stock 
has grown to the point where 
earnings in Canada bear a 
rough relation to the dividends 
of the company actually dis- 
bursed in Canada.. When one 
adds money spent in explora- 
tion -in Alberta and in exten- 
sions of plant and i 
amounts spent 
greatly exceed dividend and 
other disbursements outside of 
Canada. Salaries of employees 
throw the balance overwhelm- 
ingly in favor of Canada, total 
dividend disbursements bein 
S geeaeeete percentage of tota. 
sales, 


George Weston 


Business Grows 
So Far in 1930 


Sales of George Weston, Ltd., for 
the first ten months of 1930 are re- 
ported to show a healthy increase 
over the volume shown for the same 
period in 1929, . As this business has 
been on the usual profitable basis, 
it is probable that common dividends 
of $1 a share on 50,000 shares out- 
standing are = covered, 

As $100,000 of 7 per cent preferred 
stock was retired in 1929, the re- 

uirement for interest in this direc- 
tion will be reduced by $7,000 in the 
current year, Further retirement of 
preferred in 1930 has probably been 
going on. 

The ownership by the company of 
a block of 22,500 shares of Weston 
Biscuit Corp. is of future rather than 
present significance as = American 
company’s programme of expansion 
of sales must be carried on for some 

ears before results ho for can 
obtained. The Canadian company 
has, however, no obligation whatso- 
ever toward the Amer can Co., which 
it does not control. It is hardly ex- 
that the earnings of the 

nited States Co. would be of im- 
portance to shareholders in the cur- 
rent year. Competition in the United 
States is keen in this time of de- 
pression. 


Can. Sprucolite 
Shareholders 
_'To Meet Soon 


Within two or three weeks it is 
expected that there wil] be called a 
— shareholders’ meeting of 

anadian Sprucolite in order that 
full particulars of last year’s opera- 
tions can be given them. 

Operations of the company, The 
Financia) Post is informed, have been 
handicapped since the completion of 
the plant by lack of working capital. 
Negotiations have been. going on 
throughout 1930 with the view of cor- 


|RUDDY HOLDERS 


AGAIN REQUESTED 
TO TRADE STOCK 


President Urges Transfer 
Into Shares of Claude 
Neon Co. 


In view of the situation brought 
about by the circular received from 
Harley, Milner & Co., advising pre- 
ferred shareholders of E. L. Ruddy 
Co. not to accept the offer of ex- 
change into Claude Neon General 
Advertising shares, arrangements 
have been made to extend the time 
for availing themselves of the ex- 
caenee offer until November 17, 


J. R. Robertson, president EB. L. 
Ruddy Co., reiterates his opinion that 
the exchange will be a good one for 
shareholders. ‘The offer ig on the 
basis of $115 par value of 7 per cent 


ie 


L. Ruddy Co. with the origina] sub- 
scription warrant still attached. 
The advice of Harley, Milner & Co. 
had been based on the view that 
Ruddy Co. had a long and almost 
uniformly successful career and that 
the new company, despite consider- 
able expansion, wag still not entirely 
proven from the standpoint of a 
rofit maker. It was int 
d no evidence in con- 
nection with the spectacular advances 


made in the United States that the | | 
companies concerned had conducted | | 
as profitable operations as one might | | 


states | | 


hae “| ee in repl 
r. Ro n . 
that Claude Neon and Ruddy Co, to- 

ne my oe funded debt of 

’ uddy 8s proportion 
being $720,000 of first m 
The present intention 

sell $400,000- of Neon bonds with 
which to pay off Ruddy bank loans 
amounting to $211,688 and to pro- 
vide working capital. Tangible as- 
sets of combined companies, he 
states, are equal to $149 a share of 
Neon stock outstanding and more 
than $100 is represented by net cur- 
rent assets so that the equity would 
compare favorably with the shares 
of Ruddy Co. 

Mr. Robertson claims that the 
Neon display, as an asvertioing 
medium, has a phenome 
success in England, France and the 
United States for more than five 
The business in the United 
States has wn from $50,000 in 
eek thie tain at mani is be oe 
ex s ra 0 be re- 
peated or su er Caene Other 
forms of outdoor advertising were 
showing a slight decrease because of 
the Neon display advance. 


Peace River Outlet 

Manitoba Free Press.—Canada must 
make sure of one thing, and that is 
that the country. directly, or indirectly 
through the agency of the two trans- 
continental systems which jointly own 
the Northern Alberta railways, must 
not be burdened by any more semi- 
political railroad deals. There have 
een enough of them in the ra. 
Utilization ofgthe Pacifie Great East- 
ern 7 ts to be the best settle- 
ment o e Peace River problem, but 
that remains to be proved. To set 
against that must be the Canadian 
National’s liability on its expensive 
trackage to. Prince Rupert which does 
not now pay forits way. Canada must, 
if possible, avoid further duplication 
of unnecessary lines. The Pacific 
Great Eastern is primarily a British 
Columbia responsibility. It should not 
be allowed to weigh unduly when the 
Peace River problem is considered. 


years. 


recting this situation. Several times | 7 


the sponsors of the company believed 


that they had successfully concluded | } 


arrangements “but the general con- 
ditions of the money market were 
largely responsible for their failure.” 

e 
has been delayed eet this 
period in the hope of ha ng a con- 
crete plan to give to shareholders. 

Negotiations in recent months have 
been conducted with two separate 
English groups who appeared genu- 
inely interested in the project. To 
date, however, no definite conclusion 
has been announced. W. R. McCoo, 
of W. R. McCoo & Co., Toronto, went 
to England in October to. carry on 
negotiations with the principals 
direct, These negotiations have not 
been concluded though hopes are still 
entertained. The general sharehold- 
ers’ meeting will not be called until 
Mr. McCoo’s return. 

Montreal Ships Cattle 

The largest shipment of cattle from 
Montreal so far this year left Montreal 
for Manchester recently, of which about 
250 were ranch cattle in apparently 
excellent condition. There were 350 
animals in the shipment, 
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Permanent 
Orders 


Many banks, truat 

nies, investment 

ing houses,. bond 
merchants, insurance 
| companies, as well as 
government officials, 
municipal treasurers, 
and large institutional 
investors—in all num- 
bering hundreds — 
have given us @ per- 
manent order to send 
each copy of the REC- 
ORD OF PROSPEC- 
TUSES as published. 
They find tt indispen- 
sable. You may obtain 
this service, too, by 
filing in the coupon 
order below. 
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The expense and delay in time involved in referring 
to your files for details of a security issue mits ony 


into dollars per security, Then you may 
your files contain everything else 
pectus that you want.  § | 


BY’ 


but the one prow 
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You may avoid all this by having on your desk a com- 
RECORD 


plete series of THE FINANCIAL POST 
OF PROSPECTUSES, Volumes 1 to 9, covering all 


public financing in Canada since Jantary, 1926, and 


cumulatively indexed. All the information is given 


just as originally reproduced. Think of the con- — 


venience of this accurate, complete and handy 
ence,—and the time it would conserve. 


The new volume, No, 9, of this valuable and money- | 
saving service is now available, covering period Janu- 


ary to June, 1930, — ‘ 


Note these features: Actua] reproductions of all pros- e 
pectuses as they appeared covering new Canadian — 


financing; record of early maturing bonds; record of 
dividend and.bond interest payments; cumulative 
‘Index covering al] volumes to date for the easy and 


rapid reference. Period covered from Jan. 1, 1930, 


to June 30, 1930. . ' 

Municipal officers find in the RECORD OF PROG- 
PECTUSES a summary of all Cansdian financing 
during the preceding six months~—the municipality 
or corporation issuing bonds, the house that bought 
them, price paid and cost basis. ' 
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THE FINANCIAL POST, 
153 University Ave., 
Toronto, 

Please send me the copies of The Financial 
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eceeeeee VOlume 9, Jan, to June, 1930, 
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scriber, to receive automatically each new 
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‘Company Adds to Surplus 
and Working Capital in 
Depressed Year 


RETIRES MORE STOCK 


Issued Shares Are Now Re- 
cpeet by ae neo 
.. Foreign Com on 
oe ig ean 


agen iy 


of Alberta Pacific 
fiscal year ended June 30, on 


Alberta Pacific Grain 


Suffers Heavy Losses 
From Different Causes) tamings tqual to $2.27 a 


Unauthorized Transactions 


’ Are Factor in Deficit 
for Year 


CAPITAL STOCK CUT 


Issue of $2,500,000 General 
“|; Mortgage Bonds Made— 


Shareholders Meet 
Nov. 18 


From Our Own Correspondent 
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After deduction of bond interest 
and preferred. dividends, there re- 
mained a deficit for the year of 
. No provision for depreci- 
ation has been made in the past fiscal 


period. After pre for losses 


and ent of income tax on the 
Sestone year’s operations, the defi- 
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been able to buy this stock 
, it was able to add $6,841 
m of the discount 


‘Robt. Mitchell Earnings 
Estimated at $2 a Share 


From Our Own Correspendent 

MONTREAL. — Interests in close 
touch with the management of Robert 
Mitchell Co. state that a forecast for 
the twelve months ended December 31, 
1930, shows in the neighborhood of $2 
a share earned on the common stock. 
The shares are on an annual dividend 
basis of $1. Working capital now 
stands at $800,000 as compared with 
$1,051,925 at the end of the last fiscal 
year. 

Management is carrying out plans 
which will lead to a reduction of pro- 
duction costs. National Bronze Co., 
which has heretofore been operated as 
a SS watt has new aarome 
an operating vision o obert 

Mitchell Co. 


. & Gross sales of Robert Mitchell for 
the first 10 months of this year have 
held up well, it is stated, but lower 
_prices for the finished’ product and 

-imventory losses on raw material will 


Bala: ose» 41,355,921 
In. tax fees 170.861 . 84,702 
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563 as special Sevaden for deb 
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— provided for by reduction of capi- 


year. Following is a comparison of 


‘profit and loss accounts for the past 


er geen 1929 1928 


181,604 1,440,907 1,352,506 
desesee 196479 181,521 


181,604 1,244,428 1,170,985 
210,000 211,210 206,500 


1,033,218 964,485 


210,000 210,000 
764,485 


28,396 
210,000 


238,396 
1,117,625 
754,485 
669,783 
353,624 
1,023,407 


wee 41,526,772 
- surp.. 1,726,784 


a L a 200,012 
3 ¢including premiums. 
d—Deficit. 


*Includes $669,050 in net loss from results 
nies’ operations; $290,- 


80,402} On account of these losses it has 
been necessary to 
to reduce the nee common stock 
capital from $2, 12,354 to $1,000,000 


make application 


er, an issue of $2,500,000 of 


depreciation general mortgage bonds has recently 

fixed assets shown crea and placed with the 

esl be company’s bankers as security for 
current advances. / 


-Reveals Difficulties 
Publication of the financial state- 


ment of Alberta Pacific Grain re- 
the vicissitudes which have | “ 


experienced by the company in 
last fiscal year. Not only did 
volume of grain passing through 


the company’s elevators comprise the 
to be| smallest in its history, but over 


$600,000 was lost. through export 
grain operations. The export busi- 
ness has been discontinued. It is the 
losses which have been sustained 
through irregular transactions, how- 
ever, which have played a large part 
in weakening the company’s finan- 
cial position. . 

Following the discovery of these 
transactions, a re-organization in 
management was effected which re- 
sulted in the resignations of James 
Stewart, president; F. W. Riddell, 
former managing director; and A. C. 
Michael, a director. The responsibil- 
ity of former officers in connection 

these matters is being consid- 
ered by special counsel who has been 
ed to report thereon. 
Elect New Officers 

In their place havé been elected 
J.C. Gage as president; H. E. Sones 
of Winnipeg, and Lawrence Killam, 
of Vancouver, as directors. 
Murray is now vice-president and 
general manager. 

As security for the loss estimated 
at $1,185,636 arising out of unau- 
thorized transactions, the company 
has obtained from James Stewart, 
all the class “B” common shares 0% 
Alberta Pacific Grain and certain 
shares of class “B” common stock 
of Federal Grain, Ltd. These shares 
have been placed in the hands of a 
trustee for the benefit of the com- 
pany. There are 20,000 voting class 
“B” shares of Alberta Pacific Grain 
and 40,000 voting shares of “B” class 
of Federal Grain outstanding. 

During the year, the company’s 
holdings in the Consolidated Eleva- 
tor Co.’and the North Western Ele- 
vator Co. were sold to Federal Grain, 
Alberta Pacific Grain retaining an 
interest in Federal Grain. 

Lacks Working Capital 
Working capital position reflects 
the losses sustained last year. Cur- 
rent liabilities at $2,404,345 and cur- 
rent assets of $1,778,272 leave an 
excess of current liabilities over 
current assets of $626,073. This com 


Market Discounted 
Alberta Grain Loss 


From Our Own Correspondent 

MONTREAL. — The heavy 
losses sustained by Alberta 

acific Grain Co. revealed in 
the financial statement have 
apparently been fairly well dis- 
counted by the stock market. 
Following publication of the 
annual report the stock re- 
mained firm and in a turnover 
of 175 shares remained un- 
changed at 5. 

The highest point touched by 
the stock was 70% which was 
reached in 1928. In 1929 tthe 
high -was 67% and during the 
current year the stock has 
dwindled from 28 to current 
levels. . 


$57,000,' while accounts receivable 
have drop from $2,626,511 to $1,- 
486,395. These include advances on 
grain of $518,327, accrued premiums 
of $143,523, while the largest item 
and dividends (partially estimated), 
noted is “sundry” valued at $705,390. 

Stocks on hand.of grain and coal 
with grain-values based on closing 
prices June 30, are valued at $234,- 
207 as compared with $632,450 in the 
preceding year. 

Losses of Management 

Losses incurred by the manage- 
ment find reflection in a new item 
in assets under the heading, James 
Stewart & Co., which is carried out 
at $340,000, compres an original 
entry of $1,525,636, less loss thereon 
as estimated by directors, of $1,185, 
686. It is noted that certain col 
lateral securities are held, including 
all the class “B” common shares of 
Alberta Pacific Grain. 


Stocks and bonds in subsidiary and Dep: 


allied eneenes are valued at $601,- 
740 and s 
at $513,000, making a total of $1,- 
114,740. Memberships in the Grain 
Exchange are carried out at $49,120, 
making a total for investments of 
$1,163,860 as compared with $1,258,- 
522 in the previous year. 

Fixed assets are valued at the 
same amount as they ‘were in the 
revious period, namely, $7,228,436. 
otal assets are down from $11,- 
769,083 to $10,550,142. 

Bank Loans Higher 

In liabilities, bank accounts at 
$1,293,047 compare with $205,370. 


ary | Outstanding grain tickets are valued 


at agen as opposed to $192,399, 
while sundry creditors’ accounts 
total $373,936 as compared with 
$955,237. 

During the year, first mortgage 
bonds to the extent of $105,500 were 
redeemed, leaving outstanding $3,- 
119,000. A contingency reserve of 
$448,489 has been established. 


Capital Stock uced 

Capital stock has nm reduced, 
subject to confirmation by sharehold- 
ers, and the obtaining of supplemen- 
tary letters patent. The 80, class 
A” and 20, class “B” shares. are 
now carried at $1,000,000 as com- 
pared with $2,412,354 in the previous 


year. 

In his to shareholders, J. C. 
Gage, president of the company, said 
in part: 

“As a result of the smallest crop 

rvested'in many years in western 
anada, the volume of grain which 
passed through your company’s eleva- 
tors was the least in the history of 
the company. The attached profit and 
loss statement shows that operations 
of your company and its subsidiaries 
resulted in a heavy loss. Of this loss 
over $600,000 arose from export grain 
operations. The export business has 
since been discontinued. 

“It has been necessary to provide 
for further serious losses sustained 
through transactions having no part 
in the regular business of the com- 
pany, including a loss, during the year 
under review, of over $600,000 from the 
unauthorized purchase of stocks on 
margin; and a loss estimated at $1,186,- 
636 arising out of unauthorized trans- 
actions which resulted in an account 
of $1,525,636 appearing in the books 
of the company as owing by James 
Stewart & Co., Ltd. Your company 


R. | has obtained from James Stewart, your 


former president, all the class “B” com- 
mon shares of the Alberta Pacific Grain 
Co., Limited, and certain shares of the 
class “B” common stock of Federal 
Grain, Ltd., as security. These shares 
have been placed in the hands of a 
trustee for the benefit of the com- 
pany. The responsibility of former 
officers of your company in conneetion 
with these matters is being considered 
by special’ counsel, who have been 
asked to report thereon. 

“On account’of these losses, it has 
become necessary, after adjustments 
in respect of other assets of the com- 
pany, to make application to reduce 
the paid-up common stock capital from 
$2,412,354 to $1,000,000. Profit and loss 
account, after adjustments in respect 
to the preceding fiscal’ year, has been 
reduced from $1,555,933 to $200,011, 
which includes the setting up of a 
contingent reserve of 448,439. 

Seek By-Law Approval 

“You will have received concurrently 
notices of a special general meeting 
to approve a by-law enacted by your 
directors authorizing this reduction in 
paid-up capital to $1,000,000 and the 
consequent application for supple- 
mentary letters patent to confirm the 
same. , 

“During the year, your company’s 


ares in other companies | Dividends 


DISTILLERS CORP. 
PROFITS INCREASE 
BY 50 PER CENT 


Share on Common 
Stock 


SALES VOLUME UP 


But Prohibitory Legislation 
and Subsequent Price Cut- 
ting Reduces Current 
Profits 


From Our Own Correspondent 
MONTREAL. — Profits of Distil- 
lers Corp.-Seagrams, Ltd., for the 
twelye months ended July 31, 1930, 
amounted to $3,819,349, as compared 
with $2,562,324 in the previous year. 
After deduction of interest on 4d- 


vances and depreciation, but before é 


provision for income tax, there re- 
mained a sum equal to $2.27 a share 
on the common stock as compared 
with $1.52 a share in the previous 


year. 

Prohibitory legislation . touching 
clearances for export markets was 
enacted on June 1; accordingly the 
financial statement covers two 
months in which, as pointed out by 
the management, competition be- 
came very keen with resultant un- 
fortunate price-cutting. It is stated 
in the report that the actual volume 
of business transacted since the 
change -in legislation shows an in- 
crease, although sales are on a 
smaller margin of profit. 

Profit Outlook Uncertain 

William H. Ross, president of the 
company, states ia his report to 
shareholders that whilst profits are 
naturally bound to be affected in 
future, it is difficult to foresee defin- 
itely what effect this will ultimately 
have on the company’s earnings. ’ 

Following is a comparison of con- 
solidated earnings for the past two 


July, 1930 July, 1929 
eecececee evcese 8,819,349 2,662,324 


236,305 160,051 
178,453 114,808 
ecccesss %3,404,591 2,287,965 


1,904,585 2,287,965 
eevecee 63,695 


‘ « 1,904,585 2,224,270 
> SIG SUO  acoate 
. & L. bal. 4,128,855 « 2,224,270 

*Before Federal Income Tax. 

The larger interest on advances is 
due to the fact that these advances 
were increased by $940,323 to $2,- 
893,434 during the past fiscal year. 
They have been further increased 
during the current year. These loans 
have n made by the two largest 


shareholders of the company, Dis-’ 


tillers Co. of Canada and the Bronf- 
man interests. 

It was intended at the end of the 
previous fiscal ‘year to liquidate 
these loans by offering shareholders 
new stock at $12 a share. Unsatis- 

stock market conditions pre- 
this plan being carried out. 
The additional loans have been made 
by the two interests concerned con- 
verting their dividends into tempor- 
ary loans. ¥ 
Additions to Plant 
_ The balance sheet reflects expan- 
sion carried out last year. In order 
to cope with increased business, it 
was found necessary to enlarge 
again the bottling plant at Ville La 
Salle and also to erect an additional 
maturing warehouse capable of stor- 
nf over two and a quarter million 
lons of spirits. An additional ma- 
turing warehouse was also erected 
at the Waterloo plant of Joseph E. 
Seagram & Sons.. 

Accordingly, plant, uipment, 
goodwill, trademarks, and blends is 
now carried at $14,233,633 as com- 
pared with $13,774,712, The balance 
sheet gives no indication as to what 
goodwill, trademarks and blends are 
valued at. 

It is stated that the company has 


continued its policy of’ storing its 
roducts iiaie in wood, and. wider 
usiness has made it necessary to 
increase stock of maturing whisky. 
This is reflected in inventories which 
are now carried at $9,380,764 as 
compared with $6,613,053. Accounts 
receivable at $1,241,569 are higher; 
these were carried at $889,074 last 
year. Cash amounts to $118,286, an 
increase of about $11,000. 
Special Loans Increased 

In liabilities, accounts payable 
and accrued liabilities are higher at 
$1,060,032, as compared with .$612,- 
242, The balance under contract 
f om Joseph E, Seagram & Sons for 
urchase of whisky payable as de- 
iveries are taken, has been reduced 
to $787,521 as against $807,372. 
Special loans .now amount to $2,- 
893,484, which have been increased 
from $1,953,110 in the preceding 
ear, 
: Reserve for depreciation has been 
increased by $165,540 to $692,140 
while reserve for contingencies is 
lower by $58,736 at $114,069. The 
ompany, in its income account, 
w.ote off,$178,453 f-r depreciation. 
Total déprecigtion reserves now 
stand at $806,210, an increase of 
$106,804. 


Working Capital Up 

Working capital, taking into con- 
sideration the special loans and bal- 
ance under contract to Seagrams 
amounts to $5,701,465, as compared 
with $4,308,629 in the preceding year. 
Current assets total $10,817,453, of 
which $9,380,763 represent inven- 
tories. , 

In his remarks to shareholders, 
William H. Ross, president of the 
company, said in part: 

“The properties of both the opérat- 
ing companies have been maintained 
in the highest state of effictency. 

“The company has continued the 
policy of storing its products entirely 
in wood, and our rapidly increasing 
business has again made it necessary 
to largely increase the stocks of matur- 
ing whiskies, in order that the policy 
of the company in. marketing only 
“Whiskies well aged in Wood” may be 
maintained at all times.” 


TWIN CITY SCRIP 
HAS CASH VALUE 


Dividend Paper Has Markets 
at About 50 Per 
Cent 


pecere Cronyn & Co., members of 
th8 Toronto Stock Exchange, . have 
issued a circular directing attention 
to the fact that the dividend scrips of 
Twin City Rapid Transit Co. have a 
sale value of about 50 per cent of their 
face value. The principal market for 
these scrips is in Minneapolis, although 
ese has been some trading in New 
ork, 

Twin City Rapid Transit, operating 
the street railway and bus systems in 
Minneapolis and St. Paul, Began this 
year to pay dividends in scrip, deposit- 
ing the cash with a trustee for the 
purpose of retiring bonds due in 1937. 
Dividend scrips, when accum.ulated in 
units of $100 face value, will be ex- 
changeable for dividend notes, which 
will bear 6 per cent interest. The first 
interest payment on ‘the notes will be 
on January 15 next. 

With the dividend scrips having a 
cash market value of about 50 per cent 
of their face value, the current rate 
on the common may be considered $2 
per year in cash or $4 in scrip per 
common share. 

It is suggested that the company 


OF CAN. CELANESE 
AS. ENCOURAGING 


Officials Estimate ‘Prefer- 
red Will Earn Almost 
$10.50 a Share 


From Our Own Correspondent 

MONTREAL.—Canadian Celanese, 
Ltd., prospects for continuing activ- 
ity on a higher production schedule 
are considered encouraging. The 
company has orders boo!.2d as far 
ahead as April, and stocks on hand 
ar small. An extension to existing 
plants at Drummondville is now 
under way at an estimated cost of 


$2,000,000, and additional looms, 


machinery, and equipment are ex- 
pected to be insta in December. 

Earnings on Canadian Celanese 
preferred stock for the current year 
ending December 31 will equal al- 
most $10.50 a share, according to an 
estimate made by G. R. Wigham, 
chairman, who, together with Dr. 
Camille Dreyfus, president of the 
company, recently completed a tour 
of inspection of the Drummondville 
plant. Payment\of dividend arrears, 
now amounting to about 80 per cent, 
will be the first cha on the earn- 
ings, and it was said that the time 
might not be far distant when these 
arrears would be liquidated. 


See Dividend Action 

In this respect the officers cited 
. parallel situation in the American 
Calanens Co., .which paid up about 
$24 in dividend arrears within a 
short space of time. In their 7 
ion, there was a distinct possibility 
of dividend action onthe common 
stock within the next two years. 

The cash position of Canadian 
Celanese is strong at. present, and 
the development eee cur- 
rently under way will not necessitate 
any further financing. This is an en- 
couraging factor’ from the point of 
view of the preferred shareholders, 

The position of the common stock 
is strengthened by the fact that pro- 
duction will be subs ly . in- 
creased ‘within the next year. The 
original -plant at Drummondville 
provided for a daily output of two 
tons; in the last two years this 
schedule has beens ed up to 
double, that amount, without recur- 
rence to any additional financing. 
The plant is working ay and night 
= to keep’ pace with orders on 


Operations Improved 

Since the new. tariff -regulations 
went into effect, operations’ have 
been increased 100 per cent. There 
are now 1,700 men on the payroll 
and Re 2 completion of t 
plant 1 expected. 
wae lo: 
ments an 


may apply for a furthér increase in in 


fare. 


Austin Company Open 
Eastern Office in Toronto 


The Austin Co., engineers and build- 
ers, of Cleveland, have established at 
Toronto an eastern Canadian . office. 
The branch office of the company, to 
serve the Ontario district, is located 
at 320 Bay Street. A Canadian office 
at Vancouver, B.C., has been estab- 
lished for some time. 

J. J. Lynch, a graduate engineer who 
has been with the Austin Co. six years 
has been appointed manager of the 
Toronto office and has already assumed 
his duties. \ 

The addition of the Ontario divi- 
sion will give the Austin Co. 17 dis- 
trict offices throughout the United 
States and Canada. 
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(for over 100 years) 


To make exclusively the best shoe pos- 


sible for men. 


To use exclusively the finest and spe- 


of 71 this year and a low’ 
transaction in the common steck was 
recorded recently at 10%. — 
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Agent For Individuals 


There are many men and women who are 
unfamiliar with business affairs or whose 
time is so fully occupied by other matters 
that they are unable to satisfactorily look 
after their personal investments. 


We are able to serve them well. 


AUTHORIZED CAPITAL + » $5,000,000 © 
Paip-uP CAPITAL « ¢ » 1,000,000 — 


RESERVE FuNpD- * @¢-e 


St. James Street + Montreal ” 


OR AiL-ROUND service there is no 
F, glove superior to an Acmg, For 
years it has been the choice of dis- 


cerning men desiring a smart glove of 


excellent wearing quality. Your deal- 
er cafries a full line of acme 
Look for the -aeme— trademark. 


a. \ = Y 
os IN cy EN 
, ws (rN \ 
Ss ANAL Nass me 
ACME GLOVE WORKS LIMITED “ti MON 


tects: Via & Venne, 
Contractor: Ulric Boileau, Montreal 


: : 2 


WINDSOR 


A two-storey Windsor residence converted for ed 
tional service in 1864... a npesing see dui 


in 1929... these are mai 8 
enlarging service of St. Mary’s Academy in 
of education. 


Dunham Differential Heating was chosen for this institu 


tion because: 
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the weather © 


zone no matter how widely or suddenly 
. May vary. : 
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(2) It requires 25% less fuel than ordinary steam 
heating systems. 

This system delivers steam at many different temperatures 

to meet weather variations. No similar control of steati’ 
-temperatures exists in any other heating system. ee 

This control gives unique Differential comfort. The ~ 

tight amount of heat is distributed at all times. Over * 

heating in mild weather, the greatest thief of fuel, i# 

reduced to a negligible minimum. Differential economy’ 

is the logical consequence. 3 

This is the ideal time to whip next winter’s heating — 
, blems. Possibly -your building was wastefully overs ~ 

eated last season. Without obligating you, ourengineers. 

will gladly survey the installation and advise regarding 

me coe ility of a “change-over” to Dunham Differs . 
: en eating. j ee 
347% Fuel Saving . Ifyou are interested in a nev. building, don’t fail to ~ 
has been elected to the board and A test of fuel consumption secure information regarding this remarkable method ~_ 
appointed vice-president of the com- conducted in january of this 


aaa ; of pening, Literature and records of operating costs And its. 
POST, “ ‘ year showed a saving 0f 34.5% will be sent ee Companies. Thes 
with the loyal support and assistance > for Differential operation er ee mt s 
TORONTO 


i 7 oe ments, which make avai! ab 
of all employees, e business and ‘ over ordinary hot” steam ; NH M 
established. on satiatactony baie Dacks. SHOPS ©. A: DONEAM CO 
. LIMITED 
Record Salmon Pack in B. C. 


cially selected leathers. 
To make shoes that fit the feet. 


To employ exclusively the highest trained, 
experienced Shoe Craftsmen who love their 
work and take pride in its accomplishment. 

To spare no effort to put true worth in 
every Dack Shoe. 

To be always leaders in style. 


| result in reduction of earnings as com-| Pates with a working capital of $1,- 
pared with last year. In 1929, the com- | 554,669 at the end of the Previous itor Co., and the Northwestern Ele- 
pany earned $293,483 or the equivalent | year. x tS vator Co, were sold to Federal Grain 
of @ share on the common stock. Cash is higher by about $2,000 at | Ltd., your company retaining an inter- 
Sunhaieiiamitine:es nnn jest in that company. 8 
“An issue of $2,500,000 of General 


holdings in the Consolidated Eleva- 


ed 
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Mortgage Bonds has recently been 


Ww @ q created and pledged with th - 
} The Nation ’s Business Peers Sager o- coenkily for eusvent 


“Following the discovery of the ex- 
traordinary losses referred to, the 
resignations of James Stewart, former 
president, F. W. Riddell, former 
managing directos and A. C. Michael, 
from the board of directors were 
obtained, 

“Your board elected J.'C. Gage as 
president of the company, and H. E. 
Sellers, of Winnipeg, and Lawrence 
Killam, of Vancouver, have been added 
to the board. 

_ “Your directors have been fortunate 
in securing the services of J. R. Mur- 
ray as general manager. Mr. Murray 
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A subscriber recently wrote us, “I enjoy all the financial news ' 
in your paper but above all the editorials under the heading 
‘The Nation’s Business.’” Another said, “Your column ‘The 
is the ablest presentation of the subject 
to come to my notice.” — 
You will generally find in “The Nation’s Business” column 
news, information and opinion not elsewhere expressed. Form 
the habit of reading this important column every week. We 
invite you to use the coupon below to send in your sub- 
scription to Canada’s outstanding financial and business 
newspaper. 


—— = ——- USE THIS COUPON-——~————————~ 


“Claridge” 
$13.00 


168 Universit Ave 
Ox 
Toronto. 

T would like to be sure of seeing “The Nation’s Business” co!) d 
other valuable features in THE FINANCIAL POST oney weuk. — 


oe Company the ere! 
enter my subscription. for one year (52 issues). 1 enclose 85.00. heating. Summaries of this é 
73 King St. West 
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istillers Corp 


Se 


F Shareholders Are Tol Told 
of Company’s Progress 


ect Report 50 Per Cent Increase in Earnings in 
_ Year Ended July 31 — Outline Development 


nnual statement of the Distil. 
Corpor tion-Seagrams Limited, 

d at the annual meeting 
be. Company om October 80th. In 
absence of Mr. ‘W. H. Ross, 
, of Edinburgh, President of 


ke-Pr lent Bronfman’s address: 
t and to the point and indl- 
_& great ee in the 


noes 

Me dere pet 
ar ex 

f, that he is th us in th thought 

received a Tans rice him, 

pith your: permission 1 wil 


ee | Blinburgh, October 29, 1980, 
"Whilo regretting it has not been 
sible for ‘me ‘to attend your 
mual Meeting of Shareholders 
nd); convey to them my hearty 
pgratulations on the excellent 
ort submitted of the past years 
erations stop that such a result 
: been achieved duving @ period 
if acute depression reflects ‘the 
jatest credit both on the oper- 

¢ directors and their whole 

wad augurs well for: the 
fare success of the Company. 

William H. Ross 


“it may interest you to know that we 
ntly had a-visit from Mr. Thomas 

wa, Director of the Distillers Com- 
y, Limited, of Edinburgh, who, no 
| will. remember, was with us 
i} year, and wo had the pleasure and 
ieit of discussing with him in detail 
ur Compapy’s affairs. It again gives 
Pleasure to record the appreciation 
2 and associates of the co- 
ation consistently accorded us by 

Old Country friends, the Distillers 
mpany, Limited, of Edinburgh, from 
rtments of whose great organ- 


Brand of Whiskey, i.e, Huntly Blend, 
to our lst of famous Brands, Being 
in @ position by virtue of this connec- 

tion to produce and market such a 
complete and diversified line of 
Whiskies and Gins, your Company is 
at the same time able to meet changed 
conditions arising out of a general 
depression such as this Country is now 
experiencing, by having available to 
the public a complete range of prod- 
ucts of the highest quality to meet 
every taste-and purse, In view of the 
present trade conditions in Canada it 
is gratifying to remember that the 
arrangements with our Old Country 
Associates have made it possible to 
give considerable assistance to the 
| Canadian labour market, as a large 
number of industries that are engaged 
in producing materials used by your 
Company in the production of its 
complete products obtain the benefit 
of business which previously did not 
exist in Canada. 


“Increasing business has made neces- 
sary & corresponding increase in the 
Plan and Equipment of your Company 
at an expenditure of over $458,000.00, 
mainly in providing additiona] Matur- 
ing Warehouse space, both at the 
Montreal and Waterloo Distilleries, 
and also in making considerable ex- 
tensions to our Bottling Plant at 
Montreal, an expenditure which you 
will remember was anticipated last 
year. No further capital expenditure 
of major importance is at present con- 
templated. I would like to remind the 
Shareholders that our Montreal Plant 
is one of the largest, most modern, 
and self-contained Distilleries in the 
world, and I extend a hearty invitation 
to all interested Shareholders to vist 
the same, and share with your Directors 
the pride we justly feel therein, 

“You will observe from the Balance 
Sheet that the Inventories of Whiskies 
and Spirits on hand have increased 
during the year by $2,767,710.85, such 
increase being necessary in order that 
your Company may be in a position to 
maintain its policy and reputation of 
supplying well matured ‘Whiskey 
“AGED IN WOOD” only. 


“It will be noticed on referring to/ | 


the: Statement of Accounts that your 


Company is in. an exceptionally strong| | 


financial position. The current work- 


ijing assets amount to over $10,800,- 
} | 000.00, as against trade and other quick 


Habilities of only $1,435,000.00 odd. The 


i | current assets after deducting all lia- 


bilities have increased during the year 


liby approximately $1,400,000.00 after 


paying Dividends of $1,500,000.00. 

“Im closing I would like to add my 
personal appreciation of the manner in 
which. the officials and employees of 


the Company “have carried out their 
i {various duties. 


“Tt have now much pleasure in mov- 


}|ing the adoption, of the Accounts, 


Auditor’s and Directors’ Reports as 
submitted.” 
Reference to the Statement of the 


| Company indicates that the financial 
| \affairs of the Company are in an 


W. B. Cleland, 


2 es Sept ier 
gtam’s Limited, Mon 


tion we constantly calibre: subnable 

viee and assistance drawn from their 

experience as a Distillers 
Blenders of fine } 

would: inform aes since. our 

last oe the ng industry 

ims passed through & very anxious 

trying period, which is still being 

incipally due.to-three -causes: 

~ You will) remember that 

y after. our last Meeting 

collapsed, following 

1 business conditions 

st the Dominion received a 


: 


set-back, from which they 


eer, yet recovered, 
“Secondly —You will find in the 
Directors’ Report reference to certain 


5 yr by the late Gov- 
_etnment adversely affected the 


whole Distilling industry by closing 


: P | “ane of ite ite most profitable markets, 


Following the enactment 

ory Legislation, market- 

of the industry changed, 

*S Yesult competition became 
3, with resultant unfortunate 


Spite of these serious handicaps 
“Your Directors very great 

Pleasure to be able to present to you 
satisfactory report of the 

: of your Company ‘for the 

= year ending 31st July last. It 

: Very gratifying to noteithat in face 
of the: eonditions to whigh I have 
.your Directors are able to 


_Feport that your Company's earnings 


Greater than those of last 

» after Providing very substantial 

; charges and ample deprecia- 
we 

#08 will note from the Directors’ 

that whilst due to the condi- 

Mentioned current sales are on 

Ff margin of profit, the actual 

me of business has been consid- 

increased. 


‘Addressing you at our last Mest- 

I strongly emphasized the unique 
tion of your Company by virtue of 
tion and arrangements with 

ailers Company, Limited, Edin- 

and its Scotch and English 

, d Companies. These arrange- 
mM, which make available to this 
~» Company the exclusive dis- 
sation of a list of internationally 
tous Brands of Whiskies and Gins, 

* Proven of great advantage to your 
during the year under review, 

as am pleased to report a very sub- 
increase in the total volume 
€s of these Brands, You will find 
Pelerring to our Report that we 
Padded a further Old Country 


| jexceptionally healthy condition and 


that increased profits and sales are 
shown in the face of conditions which 
would have been disastrous to most 
companies, very definitely indicates 
that the direction of the Company’s 
affairs has been both capable and 
far seeing. 
It must of course’ be.appreciated 
that the working arrangement of the 


Dalits Carporathoa-Oeagrams with | : 
the. Distillers Company Limited of | 


Great Britain place this »Canadian 
Company in an outstandingly strong 
position. 


Controlling as it does between 80 
and 90% of the business in potable 
spirits of the United Kingdom the 
great “Distillers Company ~ Limited 
has been of material assistance in an 
advisory capacity to the Canadian 
Company and the working arrange- 
ment through which the -Canadian 
organizetion controls the sale of a 
large number of well known brands 
will always insure the Canadian Com- 
pany a major share of the business 
in Canada. 

It will be recalled that in present- 
ing the Company’s statement a year 
ago, mention was made of the fact 
that the Company had not had time 
to reap the benefit from sales of a 


number of well known Scotch whis-| , 


kies but newly introduced on the 
Canadian market. The statement 
just published clearly indicates that 
these brands have in the last twelve 
months earned a solid and definite 
popularity for themselves which has 
been largely responsible for the 
gratifying condition of the. Com- 
pany’s affairs as indicated in the 
annual statement. 

Distillers Corporation - Seagrams, 
Limited associates with Canadian in- 
dustry the great British concern known 
as” Distillers Company Limited with 
Head Offices in Edinburgh, Scotland, the 
largest organization of distillers in 
the world, controlling a long list of 
internationally famous brands of 
whiskies and gins. Among the firms 
for long years identified with this 
great British concern are: 

Jas. Buchanan & Co. Ltd., London. 

John Dewar & Sons Ltd., Perth... 

John Walker & Sons Ltd., London. 

White Horse Distillers Ltd., Glasgow. 

John Haig & Co. Ltd., Markinch. 

‘Macdonald Greenlees Ltd., Leith. 

J. & G. Stewart Ltd., Edinburgh. 

John Begg Ltd., Glasgow. 

. John Hopkins & Co. Ltd., Glasgow. 
Peter Dawson Ltd., Glasgow. 
Bulloch Lade & Co. Ltd., Glasgow. 
Mitchell Bros. Ltd., Glasgow. 

Sir Robt. Burnett & Co. Ltd., London, 

Tanqueray Gordon & Co. Ltd., Lon- 
don, 
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Comparative Balance Sheet 


Detailed comparison of the Consolidated Balance Sheets of 
a Company for the past two fiscal years to July 31 is as 
ollows:— 


ASSETS 


1930 1929 
Plant Equipment, Good- 
will, etc. ....+.+-.$14,238,668 $13,774,712 $ 458,951 


Inventories ........- 9,880,764 6,613,058 2,767,711 
Accounts Receivable . 1,241,569 889,074 852,495 
NR .0 sive cienesunteqe 118,286 107,215 11,071 
Other Assets ......- 76,8384 72,011 4,823 

$25,051,116 $21,456,065 $3,595,051 


Increase 


LIABILITIES 


Accounts Payable and 
Accrued .....-...+-$ 1,060,082 $ 612,242 $ 447,790 


Dividends Payable. 875,002 375,002 


Quick Liabilities.$ 1,435,034 $ 612,242 $ 822,792 

Deferréd Liabilities,’ 

Special Loans, etc.. 3,680,956 2,760,488 920,473 
Depreciation, etc., Re- 

SCrveS ...:e0.+--+  *806,210 699,406 106,804 
Capital Stock / 

(1,500,006 Shares). 15,000,060 15,000,000 

(N.P.V.) 

Available Surplus ... 4,128,856 2,383,874 1,744,982 


$25,051,116 $21,456,065 $3,595,051 
——— SS —_O—O—lFVa—OOSS 


COMPARATIVE CONSOLIDATED EARNINGS 
STATEMENT 


July19380 July 1929 “Increase 
TIPPS $19, 849 $2,562,324 $1,257,025 


Less 
Interest on Advances. 236,805 160,051 76,254 
Depreciation ....... 178,453 114,308 64,145 


$ 414,758 $ 274,869 $ 140,399 


Net Earnings Before 
Federal Income Tax .$3,404,591 $2,287,965 $1,116,626 
———————— —EOE—O——— 


Per share earned ...... 2.27 1,52 75 
Comparison of net working capital position of the Company 
for past two fiscal years — 

1930 1929 


Current Assets ..........++++ $10,817,458. $7,681,853 


Current Trade and Quick 
Liabilities ....ccccceccescos 1,485,088 612,242 


Working Capital .........++-. $ 9,382,420 $7,069,111 
Less Deferred Liabilities ...... 3,680,956 2,760,483 


Net Working Capital After De- 
ducting All Liabilities Includ- 
ing Deferred .........:..++ $ 5,701,464 $4,808,628 


~ 


Plant of Joseph E. Seagram & Son Limited, Waterloo, Ontario, 


Distillers Corporation - Seagrams Limited aq 
Incorporated under the Dominion Companies an 
OFFICERS 


President 
WriiAM H. Ross, 0.B.E., Edinburgh, Scotland 
Chairm-n and Managing Director; Distillers Company Limited, 
Edinburgh, Scotland 


Vice-President 
SAMUEL BRONFMAN, Montreal 


Direetors 


Witdtae H. Ross, O.B.E, + Edinburgh, Scotland 
SAMUEL BRONFMAN -. «+ -+ Montreal 
ALLAN BRONFMAN + « -« 

WILLIAM B. CLELAND -« 


H. F. Guass, Comptroller 


To the Shareholders: 
Scone . - Seen a oe Ger Sani of your Company for the | 
yoer ending Sixt J Jul a 1920, show a marked improvement over those of the previous year, as’ 
Sursla Earangs as at Stat Joly, 109 eet jetreeren itr aetna 
Profits for Year Endin; Bist July, 1980 ..ccccees seccssseseescsesses SOsOL 
Less Interest and Teciation ..ccccccceces sescevesccesseseeens  414,757,89 


Less Quarterly Dividends aggrega 1,00 h bx 
ending Bist July, 1930 seregating cost ee TORT ae eae 1,500,006.00 py 


} Leaving a balance, subject to provision for Income Tax of eeeeeeeoeereesaroerat, $4,128,356,64 


It will be seen that the net earnings for the 3 
equivalent to $2.27 per share es compared with $2,287,008 88 4 sa ly last t amounted to to 
year, being an increase during the year sates review of a1 108 32 or o> pooetioalip” fifty per 


uable bottling and Dendine 
fod btn Scotland, and its Scotch English 
ng public throughout the 


Ww 


On the 1st June last, certain Legislation enacted by the late Government became 
which adversely affected the whole liquor beara Dominion by closing one of a of its 
markets, our profits are matey bound to be affected, it is 
Sears that tho sehoal-welume of hariosm tenmental tnt tas teen rating to ol 
: e@ ac volume usiness transac our Company 
ae ee maintained, but shows an : although sales are on a smaller 
Contes, asthe i ean inal aoe tet 
rpora was found n ur 
at Ville LaSalle, near Montreal, and also to erect an ad 
storing over two and a quarter gallons of 
An additional Maturing Warehouse was as also erected at tho Plant of your other subsldary, 


Joseph E, & Sons, Limited, at Waterloo, Ont. ae 
ape we properties of both the operating Companies ee ee & 
The Company has continued the of stor rotate ele Se 

Snereosing: bacete S00 oGaee Maes necessary t ce 

i exter aoe Ce ise Romer joerg etna Spacer ga 
It will be recollected at the last Annual Meeting of your eee 

cttering the Sharsheciere Be:s pportunity of subscribing for furtieu-ahes trae 

$12.00 per share, which issu > wom have provided the sum ‘of $4,200,000,00. Ti 

this sum should be utilaed in retiring the’ 8 i ignite ce ae 

poe 110 38 and also io faba off the liabili eee 

E. Seagram & e Be ted, for of 

Working Capital. 

lapsed, resulting in 


ve been 
these two la Shareholders 
maw by Oe hareholders men 
our Directors wish to to anata exawene thei 
the officials and employees of the Company. 


Consolidated Balance Sheet, July 31, 1 ee 


ASSETS i ieee 
’ ; ere 
‘ 


Fixed Assets: 
Plant, Equipment, Goodwill, Trade Marks, and Blends SOeR er er ee DeeeDereeees $142,668.50 


Current and Working Assets: 


Whisky and Spirits at Cost, Raw Materials, Barrels, K dS 
plies at cost ‘ procype grote md spedebevdeienie dasieouiehenete #9 390,708.78 


Receivable 
SHC SSHSSESS ESTES STEHH HSE SE HTH HHTESe CHESS HFE HES B SSE EH Ee 118,286.24 
and other Deferred Asse 


LIABILITIES 
Capital Stock: ‘ 
Authorized - 2,000,000 shares without Nominal or Par Value. 
Issued - = 1,500,006 shares without Nominal or Par Value at a stated value : 
of $10.00 per share eemoeoeeeeeeeeeeeeeeereeeee eee eee $15,000,060.00 ; 
Current Liabilities: 


Accounts Payable and Accrued Liabilities ....sccscscssecenecess $1,060,081.64 
Dividend Payable August 15, 1930 Cee eeeeee eeeeeeeoeseseseeere 375,001.50 


$1,435,033.14 


Balance under Con taken over at incep-ion of Company, from 
Jos. E. Seagram & Sons, Limited, for purchase # Whisky, pay- 
able as deliveries taken Sr ne ee eteeeeeeee eee 787,521.71 


Special Loans eevee reeeeseeeeeeseeeeeseeoer™ 
Reserves: 


For Depreciation SOCSOOAHOOOE OOOO SO SEEEES Seer eeereesedeeeee®s 692,140.88 
For Contingencies SeeeeeeeeeCeeeeeeFeeeeeee Ceveeeeeeeeeeeeeeee 114,069.94 


Profit ea a ny aan oe aoe gecursshsesiaes $5,628,862.64 
arterly ends aggrega per share for the year 
ending July 31, 1930 eeteeeeeeeeaeteoeeee waee eeerwerereeee 1,500,006.00 


90621082 


4,128,856.64 


$25,051,116.88 
Combined Profit and Loss Account, July 31, 1 930 


Balance as at July 31, 1929, after deduction of provision for Income Tax to that date $2,224,270.74 
Profits for year ending July 31, 1980 ...s.sseses cessccsoccevecssees $3,019,849,29 


Deduct: : 
Interest on Special Loans and Advances.. ......:. $236,305.08 


Depreciation eaeteeeeeeeeeeeeeeeeeeeeeee seeeeeee 178,452.31 
' 414,757.39 


Profits for year before providing for Income Tax........  8,404,591.90 


Balance, per Balance Sheet .ocsccecccccceccsssssecess $5,628,862.64 


Approved on Behalf of the Board: 
WILLIAM H. ROSS, President. 
S. BRONFMAN, Vice-President. 


AUDITORS’ REPORT TO THE SHAREHOLDERS: 

We have examined the books and accounts of Distillers Corporation-Seagrams Limited and its 
Subsidiary Companies and have obtained all the information and explanations which we have 
required; and we certify that, in our opinion, the above Consolidated Balance Sheet is properly 
drawn up so as to show the true financial position of the Company and its Subsidiaries at July 
31, 1980, according to the best of our information and the explanations given to us and as shown 
by the books of the Companies. 

Price, Waterhouse & Ce., 
Auditors, 


Montreal, October 15th, 1980, 
DISTILLERS CORPORATION - SEAGRAMS LIMITED 


Head Office: 
1430 Peel Street, Montreal 
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AYRES PREDICTS |Canadian Bond Financing | 
CONTINUED GAINS C g 


IN BOND prices) Attains Record Volume 


. 40,224 in First Ten Months of 1930 
Believes Upward Trend Total of $626,540, ; ; 
: : Surpasses Totals For Corresponding Periods 
Will a Late Pp in Past Nine Ye : . 


 (PERIAL OL |Goodyear Finances 
_ PAYS “EXTRA” | Improved in Year 
_ OF 50 CENTS) But Earnings Lower 


an 
ne 
al 

2 a 
4 
*< 


extra'3000}] 


Year’s Dividends. Nearly 
- Tenth of All Company © 
ba Payments 


IS FOREIGN PROFIT) apps 


Disbursement Specifically 
‘Stated to be Not a Prece- 
. *dent—JIs Evidence of 
Faith in Future 


sonnei St 

to the regular quarterly divi- 
12% cents on 

s of no common stock 

Oil will have 


Ke ‘to rere ee ee 
»  ~This es ae: eae 
gill dividends pai in the twelve 
ie pence 3 ‘ovember 30, 1930, in 
ey on all securities in which the 

_ public has an investment interest, and 


a toate thaws on 
the 


in present year. It 


. eich eee cseelccndnans$OGytl 1000 

: gbksububhuwsiwsccdeotiee’ 30,810,000 
“SOC Cee wes ebeceereceese 000 

Ty vewenecesessesecccesvocee 22,170,000 
Preeti titi i titi rr 32, 
weeseereerescene Pees eee gaartaes 
e 29,801,000 

« 7,087,000 

 pesevccceseosescceseee 28,668,000 


. .* . eeeecee 35,885,000 
Puclastgsabiseccdsbocas  6788.008 


15, eRe a moene 
on 


since this di 
Pages on 


es | eri 


it 


this company for 
adventurous and 


the world who have 
agreed that to eseape di i 


oil y In such a 

case it would have funds which could 

be released to shareholders, If such 

is the case, there is irony in the fact 

thet a situation whi threatens 

: ts releases such an enormous 
sum for dividends. 

Event is Not Isolated 

This special dividend is not an iso- 

lated event in the history of Imperial 

Oil. Starting with the stock dividend 

of 100 per cent declared in 1915 the 

pursued a constant 

policy of paying conservative divi- 

dends and giving special bonuses to 

_ shareholders on peemeres funds 

are enough to make it advis- 

able. In 1917.the company offered the 

: a igied basie tt elit te 

split the 

) an ay a there were 

ere were more 

- fights; fn 1938 there was a four-for- 

" one- split, and in 1929 another four- 

for-one split. In 1980 dividend dis- 

. bursements will be four times those 

| 1925 and the dividends 

double of 1925. There has been 

: increase of dividend dis- 


More Stock Splits 


were beginning to think 


ing a depressed year, 

: some time to wait 

or such a disbursement. It is possible 
that this payment marks a change in 
ee 

company it hardly 

will be any 


be a feature of the company’s rela- 
wi s iders. It is 
especially stated that this does not 
constitute a precedent, but in view 
i omitne ; duc aa Ragas 9S mma 
it would no surprising rom 
time to time the compaxy will share 
lee with the shareholders by 
¥ of venti rato on b - 
ears of exceptio: ro special 
disbursements. . acai 
Standard Oil of New Jersey is the 
colossus of the oil world. Its share- 
holdings in Imperial Oil are bein 
of great present benefit to it. On the 
other hand it is probable that Imper- 
ial Oil would not have had these 
foreign earnings but for its partner- 
ship in foreign enterprise with 
Standard Oil of New Jersey. As one 
financial man in Toronto said this 
week wien discussing Standard Oil’s 
holdings of Imperial Oil stock. ° 


¢ 


684,000 | preceding year. 


eee ceteris 


Earned $8.01 Per Common 


Share After Liberal 
-Write-offs 


TO, SURPLUS 


Large « Building Programme 


Completed—President Fore- 
sees Slow But Sound Busi- 
* ness Improvement 


The Goodyear Tire & Rubber Co. of 

da earned $8.01 per common 
share’ last year, compared with 
$21.94 the previous year. The annual 
report, as presented at the annual 
meeting on the afternoon of Wed- 
nesday, November 5, shows the com- 
to have advanced its financial 
ortunes in the year ending Sept. 
80, 1930,, even though net profits 
were lower than in the preceding 
year as the result of a lower volume 
of business and considerable write- 
offs to meet market declines in cot- 


ae e re represents oximately. ‘ton and rubber which are the com- 
9.73 per cent of such Gsbursemen = 


pany’s chief raw materials. 
Actual i the 7 per cent 
preferred stock amounted to $20.89 
a share as compared with $45.25 a 
share in the previous year, but to the 
credit of the year under review 
should also be placed the fact that 
the company redeemed 2,335 shares 
$233,500) as compared with 1,700 
shares ($170,000) redeemed in the 
The reserve for de- 
preciation had also transferred to it 
on Sept. 30, 1930, $857,183 as com- 
pared with $785,372 one year earlier. 
The whole profit before deprecia- 
tion was $2,407,587, and this also was 
after a reserve of $410,170 had been 
established, as explained by C. H. 
Carlisle, president and general man- 
ager, in his report to shareholders 
for the board of directors, “ 
raw material commitments in order 
to place these also on the basis of 
—, prices prevailing on September 


the world. We were especially af- 

fected by the poreott on British - 
goods a special 

ond by disturbed 

political conditions in uth -Am- 


ca. 
“Your company,” he continued, 
“has always joyed a large per- 
centage of the an car manu- 
facturers’ business. This percentage 
has been maintained hout the 
year, but owing to a material reduc- 
on in the output of motor cars, 
to car man urers have 
decreased, For the 


0 
usiness in the history of the com- 
This speaks well for, the 
the sales organization 
usiness policy. . . . ¢ 
“We do not look for a rapid recov- 
conditions nor for 


COME AND SURPLUS_ ACCOUNT 
Years Ending 30 
— me 1928 
. 
- +(a)2,407,587 4,248,578 
eves 857,188 785,872 
3,468,205 
538,741 
666,500 


666,500 
150,000 


for year 66,258 1,441,464 
surp. . 7,343,014 5,901,550 


Hi 7,343,014 56,901, 
income tax and establishing a 
reserve of $410,170 against raw. materia) 
commitments. 
Earn. Per Share and Div. Record: 
Preferred: 


$20.89° $45.25 
7.00 7.00 


8 
Prev: 4,491,806 


$35.24 
7.00 


8.01 
5.00 
Bonus .... 2.50 5.00 1. 
*On shares outstanding Sept. 30, 1930. 
No. of shs. of stock ou as at 
Pfd. ($100 par) 74,203 76,538 
Com: (no par) 128,680 133,300 

Raw Material Prices May Rise 
- ‘The considerable drop in earnings 
shown for the last year was fore- 
seen by Mr. Carlisle and predicted 
at the annual meeting on Oct. 31, 
1929. The profit shown was deter- 
mined after pone for all manu- 
facturing, selling and administrative 
expenses and income taxes and after 
writing down the inventories. of rub- 
ber and fabric and finished stocks 
to the basis of market prices pre- 
vailing at the close of business on 
September 80.° There was, in addi- 
tion, the reserve already referred to 
of $410,170. 

“The decline in the results of this 
past year,” said Mr. Carlisle in his 
report, “was due chiefly to the gen- 
eral depression in business which 
was reflected in a falling-off in our 
volume of sales to car manufactur- 
ers and for export business and to 
the decline in the market prices of 
both cotton and rubber, cotton hav- 
ing declined from 18.85 cents as of 
Sept. 30, 1929, to 10.35 cents as of 
Sept. 30, 1930, (a decrease of 45 per 
cent) and rubber from 19% cents 
as of Sept. 30, 1929, to 7% cents as 
of Sept. 30, 1930, (a decrease of 62 
per cent) being the lowest point in 
the history of the rubber industry. 

“Since the present market prices 
of these products are well below the 
cost of production, it is our belief 
that they will gradually rise to 
higher levels.” 

Added to Plant 

In addition to the amounts shown 
as paid for dividends, for redemption 
of preferred shares and for inventory 
write-offs, the company expended 
$1,902,924 for additions to plant and 
equipment during the year. The 


company ever had a shareholder of 


in |such benefit to it.” . 


In Imperial Oil’s last consolidated 
balance sheet showing the company’s 
situation at December 31, 1929, the 
current assets of $7.,559,346 curi- 


g jously enough showed the company 


to have cash of $13,778,004, just 
about the amount of the special dis- 
bursement just made. It had also bills 
and accounts receivable of $17,419,- 
000 and inventories of $43,214,130 so 
that its cash position could have been 
greatly strengthened at any time 
this year by increased liquidation of 
accounts and inventories, 


7\ty for employees’ pension f 


6 | year. 


Vital Points Noted 
In Goodyear Set-Up 


Vital points affecting share- 
holders Couahs out at the an- 
nual.meeting 01 Goodyear Tire 
& Rubber Co. of Canada, No- 
vember 5, were as follows: 

Company earned $8.01 a 
share _ common stock and 
added to earned surplus in a 
year of declining domestic and 
export business and sharp 
drops in prices of raw mate- 
rials; 

Company completed ambi- 
tious building programme, and 
little money will be. required 
for this purpose for years; 

President. expects . business 
conditions to improve. slowly 
hut soundly, and marked jim- 
provement in sales of motor 
cars and tire industries; 

C. H. Carlisle . believes « cot- 
ton and rubber will gradually 
rise to higher levels; and 

Company changes fiscal 
year to agree with calendar 
year. 


funds for this disbursement were 
partly obtained from $400,500 de- 
rived from the sale of bonds of Good- 
year Cotton Co. of Canada, and 
$816,006 taken from working capi- 
tal, including reserve for raw ma- 
terial commitments. These two sums 
provided $1,216,506 toward these ex- 
penditures. The consolidated balance 
sheet, shows the fixed assets as of 
Sept. 80, 1930, at $12,631,166 for real 
estate, buildings, plant, machine 

and equipment as compared wi 


t | $11,019,450. a year earlier, an in- 


crease of $1,611,716. The reserve for 
depreciation increases in the same 
period from $4,398,847 to $4,964,821, 
or $5,374,991 including the reserve 
for raw material commitments. 
Maintains Highly Liquid Position 

The companies have no borrowed 
money, and the cash, bonds and call 
loans aggregated $4,508,516 as com- 
pared with $4,947,198 in the previous 
consolidated balance sheet. The 
total current assets amount to $9,- 
997,163, or over 21 times the current 
liabilities. The outstanding accounts 
receivable are shown at $2,479,037, 
or $2,369,798 after deducting $109,- 
239 as a reserve for bad and doubt- 
ful accounts. Although collections 
in Western Canada have not been 
entirely satisfactory, Mr.. Carlisle 
feels that this reserve is sufficient 
for this purpose. Last year accounts 
receivable less reserve stood at $2,- 
445,648. 

Inventories at $3,118,848 show a 
considerable reduction from the total 
of $3,672,662 on Sept. 30, 1929. Com- 
puted at cost, or market, whichever 
was lower, finished goods on Sept. 
30, 1930, were shown at $1,752,791 
against $2,344,320 a year earlier, 

in process at $274,500 against 
349, and raw materials and 
— at $1,091,508 as against $1,- 
545. In view of the great reduc- 
tion in prices of raw materials there 
is now a much greater physical vol- 
ume of raw materials than a year 
earlier in spite of the lower dollar 
values shown. 

Accounts payable were $302,295 
as against $927,385 a year ago, 
miscellaneous liabilities were $156,- 
962, whereas a year earlier they 
were $337,710, and there is no liabili- 
as 
compared with $150,000 set aside last 


WORKING CAPITAL POSITIONS 
(Years Ending Sept. 30) 
1930 ~~ 1929 (a) 1928 (b) 
9,997,163 11,376,318 10,323,423 
459,257 1,411,095 1,683,783 
Excess curr. 


ass. 9,537,889 9,965,223 8,689,690 
(a)—Consolidated balance sheets. 
(b)—General balance sheet. 

Changes Fiscal Year 
Goodyear Cotton Co. of Canada 
first mortgage 6 per cent bonds due 

1949, of which $2,000,000 were orig- 

inally issued, are outstanding to the 

extent of $1,446,500 as compared 


Curr. assets. 
Curr. liabs.. 


00} with $1,046,000, the increase repre- 


senting expenditures for additions 


;| to plant. 
n this point Mr. Carlisle says: |) 


“For the past two fiscal years we 
have expended rather large sums on 
plant and equipment. Your plants 
now are adequately, efficiently and 
economically equipped and for the 
next two or three years there should 


be little money required for plant |<, 


extension.” 

The board has decided to change 
the company’s fiscal year to cor- 
respond with the calendar year. The 
next financial statement of the com- 
pany will, therefore, deal with the 
fifteen months ending Dec. 31, 1931. 


Winnipeg Institute 
Starts Fall Lectures 


The Insurance Institute of Winnipeg 
commenced its 1930-31 courses with a 
lecture on October 20, by B. V. Richard- 
son Qf Machray, Sharpe, Parker. 
Crawley & Richardson, the subject 
being “The Legal Background of 
Casualty Insurance.” Mr. Richardson 
will give another lecture on the sub- 
ject October 27, 

On October 22, the Part 1, fire 
course commences with an address by 
W. J. Blackburn of C. S. Gunn & Co. 
Ltd., who will give the introductory 
lecture for the course. He will give a 
second lecture on “Insurance Defined” 
on October 29, 

V. D. Hurst of the Western Canada 
Insurance Underwriters’ Association 
will speak on “Fire Insurance Rating— 
Principles and Practices” for the Part 
3 Fire Course on October 22 and will 
continue on the subject October 29 and 
November 5 and 12. 


Calgary Takes Steps 
to Reduce Fire Risk 


Completion of a new fire alarm sy¥ys- 
tem now being installed at Calgary, 
Alta., and the replacement of two cen- 
trifugal pumps by new ones, are the 
last steps being taken to bring the fire 
protective equipment of that city up to 
the standards set by the Fire Under- 
writers Association in a recent report 
made as to the condition of the city’s 
fire equipment. 

The report expressed the opinion 
that on the whole the department has 
improved considerably in the past 
year and that the fire alarm system, 
now inadequate, will be greatly 
improved when the new central office 
equipment is completely installed. 

The report contained a review of 
existing equipment in the city and 
showed that during the past year Cal- 
gary has purchased two Bickle pump- 
ers and a Magirus ladder that a new 
shigh lift pump had been installed; 


“Corporation bonds of the kind 
that bankers buy, have in the past 
always advanced in price until busi- 
ness got back to normal. To me this 
means that probably we will have a 
year of advancing bond prices ahead 
of us,” stated Col. L. P. Ayres, vice- 

resident and economist of the Cleve- 
and Trust Co. ina talk on “Savings 
and Cycles” presented to the savings 
bank division of the American Bank- 
ers’ iation at the annual con- 
vention coneeey l.eld in Cleveland. 
. Reach Normal in 1931 

“Normal” from the viewpoint of 
the statistician means a condition of 
rather ‘discouraging slow business 
about halfway between the bottom of 
depression and the peak of prosperity 
according to Col. Ayres, who believed 
that this condition would be reached 
by the end of 1931. 

During the past 50 years there 
have been 15 complete cycles of de- 
pression and prosperity or an aver- 
age of three and a third years for 
each cycle. Bond prices always rise 
during periods of depression and Col. 
Ayres stated that he had not yet 
found an instance in which the gen- 
eral advance in high grade corporate 
bonds had come to an end in a period 
of recovery from depression before 
business had returned to the statis- 
tical “normal.” — 

Sometimes bond prices advance 
after the normal point of business 
has been reached but until this point 
is attained and very likely for con- 
siderably more than that period, 
bonds may be held since in all prob- 
ability the tendency will be for bond 
prices to continue to be a rising one. 

Cycles are Characteristic 

While the average duration of 
business cycles has been three and a 
third years there has been no regular 
wave-like periodicity and the cycles 
have been irregular in size and ir- 
re ly spaced. The cycles, how- 
ever have generally possessed com- 
mon characteristics and each cycle 
tends to have four definite phases. 
Starting in a period of prosperity, 
such as was present in 1929, a de- 
cline in prosperity becomes evident 
with a decrease in business activity 
until a low stage of depression is 
reached. This period prevails for a 
longer or shorter period until recov- 
ery sets in and reco 
until activity is back up to full pros- 
rerity once more. 


STANDARD FUEL 
ADDS TO RESERVES 


Financial Position Was Im- 
proved During Past 
Year 


Standard Fuel Co. showed slightly 
increased earnings of $170,384 durin 
the fiscal year ended March 31, 1930, 
but after payment of $91,000 preferred 
dividends, as compared with 5750 in 
the previous year, reported a surplus 
for the year of $68,709 against $78,096 
in 1929 —ret on preferred shares 
amounted to $11.41 per share. After 
paymént of bse per share on this class 
of stock and after deducting preferred 
sinking fund provision amounting to 10 
per cent of net profit after preferred 
dividends, the common earned $1.24 per 
share on 50,000 shares as against $1.56 
per share in 1929. 

Increases Reserves 

Total assets are shown at $2,264,870 
of which $1,096,612 are current. Cur- 
rent liabilities are slightly down from 
last year at $264,721 and the ratio of 
current assets to current liabilities is 
4.14 to 1 as compared with 3.35 to 1 

reviously reported. Fixed assets have 
ncreased to $1,142,041 from $1,089,202 
and deferred charges to $25,856 from 
$23,411. Goodwill is carried at $1 as 
in the past. 

Among the current liabilities, mort- 
gages payable have been reduced $10,- 
000 to $19,000 and accounts payable to 
$191,079 from $213,972. Dividends pay- 
able at $22,750 are the same as in the 
last report and reserve for income tax 
is down slightly at $31,892. Reserves 
have been increased from $21,462 to 
$26,811 for doubtful accounts and con- 
tingencies and from $31,495 to $71,227 
for depreciation. Capi stock out- 
standing is the same with 14,000 
shares of preferred stock of $100 par 
value and 50,000 shares of no par value 
common, The common stock and sur- 
plus is carried at $502,111 as compared 
with $433,402 last year. 

Details of the income and surplus 
account for the past two years is as fol- 
ows: 

INCOME AND SURPLUS ACCOUNT 
Years Ended March 31 
- 
167,318 


1930 
12,278 


Net earnings® ...... ee 170,384 
155,040 


Less: Res. for taxes .. 10,675 


159,709 


54,194 
22,750 


68,709 
433,402 


Surp. carried forward. 502,111 
*After deducting depreciation. 


Western Cities Face 
Tax Arrears Problem 


From Our Own Correspondent 

WINNIPEG.—One of the problems 
arising out of the current financial 
situation in Western Canada is the 
difficulty that many farmers are bound 
to experience in paying the current 
year’s taxes. Many suggestions have 
been made to the provincial govern- 
ments that some provision should be 
made for halting tax sale proceedings 
against property on which taxes are 
in arrears, and for relieving delinquent 
tax payers this year of the usual penal- 
ties of eight or ten-per cent upon taxes 
not paid at the end of the year. But 
from municipal councils, mainly com- 
posed of farmers, objections have been 
made, that the imposition of penalties 
is necessary, both to encourage the 
prompt payment of taxes, and when 
they are not promptly paid, to provide 
compensation to the municipal] treas- 
ury for the additional costs of finane- 
ing that must be incurred. Both in 
Winnipeg and in Regina attention has 
already been given to the matter, and 
the present inclination is to leave it 
for discussion at the annual provincial 
conventions of municipal officers that 
will take place this winter. 


Surplus for year © 7096 
Add: Prev. surplus .. 355,306 


433,402 


Orient Wants Butter 

Following a successful trial ship- 
ment of British Columbia fresh milk 
to the Orient comes word of a special 
order for prime dairy butter to Hong 
Kong, the shipment to be arranged 
through the Department of Agricul- 
ture. On September 4 the first test 
shipment of butter within the knowl- 
edge of the department will cross the 
Pacific for the Far East. 


changes made in the distribution sys- 
tem; and a fire marshal with four 
inspectors is now engaged on the 
inspectiona of buildings. The fire 
department has also been reorganized 
under a new chief, 


, 


continues | Mm 


The volume of Canadian bond 
financing during 1930 bids fair to 
eclipse all records, even should the 
new offerings in November and De- 
cember be below the average of the 
corresponding month in previous 
years. ae compiled by Wood, 
Gundy & Co. show that for the first 
10 months of the year a total .of 
$395,589,724 of Government and mu- 
nicipal financing .was offered a 
$230,850,500 of corporation financing 
for an aggregate of $626,54C,224, 

Substantially higher volume than 
that of any other period enctpting 
1924 is attained in Government a 
municipal financing. In both these 
years Dominion financing provided 
a substantial portion of the total, 
$100,000,000 having been undertaken 
in 1930 and $175,000,000 in 1924. 
Other years in which Dominion loans 
were issued were 1922, $214,000,000; 
1928, $200,000,000; 1925, $145,000,- 
000; and 1926, $105,000,000. rr 

While the total of Government, 

rovincial and municipal financing is 

ar ahead of that of corresponding 
periods in previous years, corpora- 
eeernegeerepeennnepeBherpesesienseenianstenniioesen mommies 


Dominion, Pro- 
vincial and . 
Municipal Bonds 

eecccsceces weeveeee $242,194,176 
362,172,096 
$72,304,251 
423,509,471 
301,290,553 
216,511,736 
216,078,122 
102,096,650 
234,165,567 
895,689,724 


Power Corp. Subsidiaries 
Record Nominal Gain 
From Our Own Correspondent 


MONTREAL.— Output of the various 
subsidiary or affiliated companies of 
Power Corp. of Canada in September 
shows a nominal increase over August. 
The total gain amounted to 294,038 
kw.h. The feature of the months oper- 
ations was the marked gain in produc- 
tion of British’ Columbia Power Corp. 

Following are comparative figures: 

Sep Augus 
Kw.h. 


. 760,332 
+ 15,213,600 
31,104,000 


Total kw.h, «++o++ 186,666,219 136,372,181 


Regina Looks Forward 
to New Union Station 

From Our Own Correspondent 
REGINA.—This city is looking for- 
ward to the construction, which has 
just been promised, of a new union sta- 
tion to serve the needs of both the 
Canadian Pacific and the Canadian Na- 


tion issues at $230,850,500 have fallen 


below the volume in any year since 


1926 when a peak of $267,428,000 
was reached. The market during 
the current year for corporation is- 
sues has been eee how- 
ever, and it is probable that a higher 
percentage of what might be called 

ilt-edged or high-grade issues have 
Coa offered this year than in previ- 
ous years. 

‘A further indication of the high 
selectivity of the market. lies in the 
small volume ‘of preferred stock 
which has been offered during the 
10 months iod which at $8,333,000 
shows a startling decline from the 
$83,423,000 offered in, the corre- 
sponding period of 1929, of $182,365,- 
700 in 1928 and $68,333,300 in 1927. 
While figures on volume of common 
stock offered are not available the 
total. for..1930 is practically negli- 


ible. 
, The following figures, as compiled 
by Wood, Gundy & Co., show the 
volume of bond financing for the first 
10 months only and do not include 
short term financing of less than one 


year. : 
tn Total 
n 


426,677,696 
467,703,571 
508,632,651 
394,880,053 
483,939,736 
468,184,422 
343,564,150 
465,325,567 
626,540,224 


85,123,180 

93,589,500 
267,428,000 
258,111,300 
241,467,500 
231,160,000 
230,850,500 


tional Bailways. The present station 
has long been recognized as inadequate 
for the needs of the railways, and 
lans have been in hand for some time 
or a new structure. Building is now 
to be carried out, at a cost well in 
excess of one million dollars, as part 
of the programme of winter relief work 
which the railways are accelerating 
this winter. It is understood that the 
work is to be carried out by the Cana- 
dian Pacific Railway, and the proper 
proportion of charges to be assessed 
against the Canadian’ National Rail- 
ways. 

In addition to the building of the sta- 
tion, the railway programme which has 
been decided upon for immediate prose- 
cution includes the following Canadian 
Pacific branch lines: Nipawin to Henri- 
burg, 20 miles; Medstead to Meadow 
Lake 35 miles; Rosetown to Gunworth, 
20 miles; Hamlin to Shellbrook, 25 miles. 
For the Canadian National it includes 
Neidpath to Swift Current, 21 miles; 
and Ridgedale easterly 30 miles. 


INDUSTRIAL ACCEPTANCE 
CORPORATION, Limited 
Commercial and Bankers 


Head Office—Windsor, Ontario 


A survey of opportunities for savings in a 
moderate-sized mid-western department 
store showed that the direct savings of 
National Cash Registers would be $3,046 
a year. At six per cent net profit this 
would more than equal the profit on a 
sales volume of $50,000. 


This saving was made up of reductions 
in cashiering expense, salesbooks, audit- 
ing and expense of previous system. 


Since actual experience has proved that 
the direct savings of National Cash Reg- 


Bonds j 
$320,860,376 


By Investing 
$19, 50 perMonth: 


RAVEL—ae new 

home—an extra in- 
come — learn the pleas- 
Ing certainties provided | 
for you by thetimeproved 
Investors Syndicate 


Invest (for example) 
$19.50 each month. In \ 
exactly 120 months you 
‘receive $3,000 cashy in $ 
240 months these modest.) 
payments build to ¢ 
$8,000. al 


Other programs pro- ' 
vide from $1,000 to 
$100,000, Booklet exe 
plains Plan and its guar 
anteed results, with 


merous exa 
the coupon below.. 


| 
i: 


R ESOURCES 
of Investors 
Syndicate have 
Increased every 
year for 36 years. 
Dec. 31,1925 
$13,209,595 
Dec. 31,1926 
$16,271,446 
Dec. 31,1927 | 
$19,178,991 
Dec. 31,1928 | 
$24,917,181 
Dec. 31,1929 
$32,206,338 


s 


fend Wfty exolentary booklet 
Resources 
Sept. 30, 1930 


$36,666,595 


Name... ocvccsecesceceoocs ' 


a ee hare - eseeseel 
ooccee reds dscccgcecsecoeensace 


Black & Armstrong 


(Successors to Robinson & Black) 
REAL ESTATE VALUATIONS 
RENTALS 


Farm Lands, Mortgages = insurance: 
200 STANDARD BA BLDG 
WINNIPEG. MAN. 


WOULD HAVE ~ 
MEANT LESS — 
TO THIS STORE © 
THAN THE 
INSTALLATION | 
OF NATIONAL © 


CASH ‘REGISTERS @ 


7 


* 


isters are always more than equaled by © 
the indirect, the possible savings here © 
were equivalent to the profit on $100,000 ~ 
or more volume. 


Results like these make the installation ag 


of National Cash Registers a sound busi- 
ness proposition at any time and under 
any conditions. We should be glad to go. 
over your individual problems with you ~ 
and point out just what effect National 


Cash Registers can have on your profits. 


That effect will never mean more than 
during the approaching Holidays. 


, OF CANADA LIMITED 
TORONTO, ONT. 
Offices in alkthe Principal Cities of the World 
4 


rie 


* 





THE NATIONAL CASH REGISTER COMPANY © 
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Saint John Harbor 
‘Enlarges Facilities 


For Growing Needs : 


a Commissioners Carrying Out Wide Programme * 
|C.P.R. GRAIN Work Involving an Expenditure of Several 
Millions of Dollars 


ELEVATOR ere Pal 2/0 Ol 
— VOLUME OF TRAFFIC ABOVE AVERAGE IN 1929 


cenit ea 10c a Copy; $5.00 a Year 


Spend Millions Building up Port Facilities 


Business Conditions 
iin New Brunswick 
| On Sound Footing 


ne ally Trade Conditions in Province Above Aver- 
» age at Present Compared With Rest. , 
e of Country 
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JMBER INDUSTRY NOT OVERLY PROSPEROUS| aie oath, Mima mt. ee ah 


a Depressed But Inflation Not Seen in Other Lines of 


justry — Some 


Slowing Up in Manufacturing Notice- 


th e But Production of Province from All Sources 
This Year Should be at or Near Record Peak 


By JOHN E. LANGDON, 
Eastern Editor, The Financial Post 


ing to an end a year that has bee odueti 
ne of actly, he pus conditions pave not aur bevtahnes 
of prosperi i 
aoe aoaiee ot perity which contrasts more than 


prevailing in other provinces of the 


broad diversification of the economic life of the province has made 


stability. Other areas have rienced boom peri 
ordinary particalar line, ’ 


many | ing 


s depending upon 
but such has not Seca the 


in the neighborhood of $20,000,000 a 
year from visitors. 

Due to the centralization of ac- 
tivities under the aegis of the Pro- 
vincial Bureau of Information and 
Tourist Travel, the attractions of the 

rovince to the visitor from the 

nited States or other provinces 
have been set forth in detail. Large 
numbers of booklets and circulars 
have been distributed and effective 
advertising have been carried out. 

The result has been a steadily in- 
creasing flow of tourists to the prov- 
a on er: spent by these 
people uring season as 
vel as in 5 ei months (when 
hunting is at its height) has been 
the means of rounding out the earn- 

wer of a number of 
people during the “off” seasons. 

Province is Sound 


aera 2A the various gainful 
activities of the oe as a whole, 
it can be said t New Brunswick 
is in sound shape. With one excep- 
tion, there is no depression in any 
district or area. 

Looking at the future New Bruns- 
wick seeks a satisfactory solution of 


crops | two problems—people and transport- 
all other +s 


bering areas, such 
are faced with unusually 
‘ition from the Pacific 
» conditions make for 
¥ td 


nch of the forest indus- 

iB >is in notes oat Over 

ue mstaive years the pulp and paper 

airy New Brisewiek has de- 

@t a rapid rate. Over $25,- 

bf New capacity has been put 
‘@xtensions, new mills, equi 

; Power plants, etc. The result 

ag bringing of New Bruns- 

= to the fore among the pulp a 

g provinces of the 


n i has not bee.. done without 
effects, 


’ nee 


ation, In respects the prov- 
ince has the materials — go . 
make up a prosperous area, but su 
advantages cannot be fully exploi 
without population and more equi 
able transportation sparen, 

Need of People 

New Brunswickers point out that 
in the past the Federal Government 
Re Beige’ A soe ta 

e ce. attention 
been concentrated on the W not 
only By the Dominion authorities but 
by the railways. Accordingly there 

been no compensation for the 
exodus of New Brunswick people to 
the United States. 

A handicap arising from the slen- 
der Maritime population is that by 
reason of the small domestic market, 
industries cannot engage—with few 
specialized exceptions — in massed 
production. Consequently, they find 
it hard to compete with the Loner 

in Central Canada. 

AR 

e amount of unemploy- 
ment throughout other poets of the 
as 


Dominion, naan been re- 
stricted. New Brunswick considers 


that people should be allowed to con- 
tinue to come in and occupy her farm 
There is plenty of room for 

influx would have no 

i conditions, 

provided that such people were,prop- 


erly placed. 
When it is remembered that the | P 


tion of the Montreal metro- 
pe itan area exceeds the total are 
tion of New Brunswick, Nova 
Scotia and Prince Edward Island, the 
need for more people reqeives fur- 
ther emphasis. Obviously, with a 
stationary population, any expansion 
in the volume of Maritime business 
is limited. 
Want Freight Rates Changed 
Turning to the question of trans- 
portation, the people of the Mari- 
times have been fighting for more 
equitable freight rates during these 
many years past. New Brunswick is 
asking for rates which it considers 
as justifiable and which have been 
promised 4 the Federal Govern- 
ment. The Royal Commission, head- 
ed by Sir Andrew Duncan, pointed 
out that since 1912 the Maritime 
freight rates had been increased by 
92 per cent as against 55 per cent in 
the rest of the Dominion. To better 
the situation, the commission recom- 
mended an immediate freight rate 
reduction of 20 per cent. 
This reduction has only been par- 
tially fulfilled. Maritime freight 
bills though, due to this reduction, 


nd | have been lowered by some $4,000,- 


*” Grain Rate Prominent : 
One of the principal contentions 


seroplane view shows work which is now being carried on by the Harbor Com- 


missioners of Saint John. Over $4,000,000 will be spent in providing 


the harbor with 
industrial 


additional docking new elevator, conveying te tion of 
sites, etc. in the middle and to the left of the pictare will be seen the new grain elevatar. 


Sea Depths Bring Wealth 
To New Brunswick People 
Highest Catch in Past Decade Was Recorded Last 


Year—Many People Secure Livelihood 
from Fishery Operations 


FOREST WORK 
SLOWS DOWN; 
CUT LIMITED 


Saw Mill Operations Re- 
flect General Situa- 
tion 
witk tent —— — aod and 

c ve 8 0 
bad times. When it is: realized that 
thié. industry probably represents 
one of the modt important sources 
of revenue to e people of 
the province, there is a better 


appreciation of the influence of the 
in matey upon the prosperity of the 


ople. 

Sawmill operations the Dominion- 
over have not been particularly 
profitable during recent years. This 
is due, in a large measure, to the 
introduction of new materials—espe- 
or in house and office buildings, 
which has limited the demand for 
sluee Secor digestions de toaans 

es in every on, the 
zorit being unsatisfactory condi- 
ons. 

Operators in the export market 
have another problem to contend 
with, namely, competition from the 
Pacific t mills; Plants in ‘that 
area are able to turn out lavge timber 
at comparatively .low cost. With a 
greater production and more eco- 
nomical operation, they are able to 
compete with the eastern Canadian 
roduct on the Atlantic seaboard and 
in other. marke The domestic 
market has not good, and the 


operators are faced with trying con- | the 


ditions. 
Cut Timber Dues 

In order to alleviate the situation, 
the New Brunswick Government set 
into effect a reduction in timber 
dues. It remains to be seen whether 
or not the cut in taxation will have 
any material effect in speeding up 
operations or widening the market 
for the products of the manufac- 
turers. 

Paper Industry Grows 

On the other side of the medallion 
however, one is presented with an- 
other view of conditions in the forest 
industries. of New Brunswick. Over 
the last five years several million 
dollars have been spent in the devel- 
opment of the pulp and paper indus- 
try. Fraser Companies undertook 
and completed not long ago an ex- 
tensive programme of development, 
involving an outlay running into 
more than $5,000,000. At the same 
time New Brunswick International 
Paper established a new 150 ton 
newsprint mill at Dalhousie, which 
is now in course of being extended 
to 500 tons of newsprint daily. The 
investment in this enterprise alone 
runs to more than $15,000,000. 


‘The wide expanse of New Bruns- 
wick’s maritime shores provides the 
province with an important source 
of revenue. Production of New 
Brunswick fisheries ‘in 1929 had a 
total value of $5,935,635 an increase 
of over $1,000,000 as com with 
the previous year, and the highest 
figure recorded in the past ten years. 

Though the catch is widely diversi- 
fied, the sardine fishery is of chief 
importance, having a total value in 
1 of $1,626,584, an increase of 


nearly $400,000 over 1928. The pack | ya] 


of sardines rose from 257,881 cases 
of 25 pounds each in 1928 to 329,204 
1989, and the value was 
$300,000 higher at $1,319,584. 
Lobsters Rank Second 

The lobster fishery is next in im- 
portance. This catch had a value 
of. $1,361,796 in 1929 which was 
wo by $324,000 than the 1928 
output. e lobster k amounted 
to 27,146 cases of pounds each, 
compared ‘with 19,468 cases in 1928. 

In this division, the total value of 
the lobster products is about equally 
divided between canned and market- 
ed fresh, The value of the canned 

roduct amounted to $648,000 and 

713,000 worth of fresh products 
were sold, 

Output of these two divisions of 
New Brunswick fishing industry 
have risen steadily in the past four 
years and the 1929 catch in both 
cases was the highest since 1926. 
Following lobsters and sardines in 
importance, is the catch in smelts, 
herring, salmon and cod in that 


order. 
Record Set in 1929 


Following is a table showing the 
value of the fisheries of New Bruns- 
wick in the past ten years. It will 
be seen that the 1929 catch was the 
largest, in value. in the nast decade: 
1920 ode0eeece seeeeceeee seeeeeeeee $4,423,745 

8,690,726 
4,685,660 
4,548,535 
5,388,809 
4,798,589 
5,325,478 
4,406,678 
5,001,641 
5,035,635 
fishing 
catch for August, however, was 
approximately 23,360,000 pounds as 
against 27,965,000 pounds in August, 
1929, sg1d the landed value was lower 
by about $130,000 at $269,085. 

ough the lobster catch in August 
showed gains; the sardine fisheries 


1 21 SOC eee esecerceeesesseeeeeeE 
1922 wccccccce seeeee Seeeteceecece 
1923 ccccce eeccese Steeeseceseoees 


1924 eeeeeece Seeeeeeseeresesecese 


were less successful than a year ago. | . 


Salmon catch and value also fell off 


NEW HARBOUR: 


COMMISSION {| 
ELEWATOR 


af 


~ 
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a 
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Three docks will be built in the area surrou 
of the clovater will be cleared and used for 


further consolida 
ports en the Atlantic seaboard. 


1929. The value of vessels, boats 
and gear employed in the primary 
operations during 1929, amounted to 

»157,000 while the capital invest- 
ment of the fish canning and 


,733,000. 
plants in operation in New Bruns- 
wick was 155, as compared with 152 
in 1928, * ’ 

Progress This Year 

Further progress in some divisions 
is being recorded this year though 
ues are lower. For the first eight 

landings 


E 

7 wads 

7 toh i pth tail calue 

ca n the 

1929. Further, it was over 
unds greater than the whole catch 

Taking the month ef August alone 

e month of August ' 
there was a catch of 2,003,100 
pounds. Of this, New Brunswick re- 
corded landings for the month of 
1,366,700 or more than 50 per cent 
of the Canadian total. 

August’s production of lobster in 
New Brunswick showed an increase 
of some 50,000 pounds as compared 
with the same month in 1929, but 
the value of the catch as landed was 
only $77,120 as against $113,216 a 
year ago. 


Saint John- Digby Sérvice 
Records Continued Growth 


An increase of slightly more than 
25 per cent in the general traffic on 
the Saint John-Digby route, 
the inauguration of; the new Can- 
adian Pacific Railway Steamship on 
this run on August 27 last, is re- 
ported by the Canadian Pacific Rati- 


way. 

Koon from the 25 per cent in- 
crease in general traffic, reports for 
the period, August 27 ‘to: October 4, 
show: increases in every department 
of activity. More than 1,000 more 
passengers were carri more 
than 100. more cars. The freight 
traffic increased by 400 tons. and 
heavy increases were made in cabin 
accommodations and meals. 

Good progress is being made with 
the reconstruction of the pier at 
Digby which will further accelerate 
the servi¢e when completed. 


Salmon Pack is Large 
This season’s salmon pack, which 
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INDUSTRY ADDS 
MANY MILLION 


Steps Being Taken to Develop Import and Export de 
Through Port— High Freight on Grain Continues tobe 22 
Handicap in Limiting Volume of Wheat Exported 


. 


——West Indian Trade Develops on Sound Lines 


Port of Saint John/constitutes one of the most important assets 
es largely in the promotion of trade 


New Brunswick and 
between Canada and 

_ Since control of the 
‘mission three years ago, 
been expend 


er countries. 


e last five years the port has 
serra and expanded 
es. 
moving in and out of Saint John now 
assumes impressive proportions, it is 


along sound 


é in co-ordinating the various 
ment, building storage facilities, constructing more 
oy roviding shipping accommodation in advance 


: 
A 


ae? “a 


rt was put into the hands of a Harbor Com- 
ge sums of money and considerable effort have 


saa 


ww 
of actual required. _ 


While the volume of traffic | able 


the contention that there is a lot of in 


traffic being handled through other 
channels which should move through 
Saint John. 


rt, but that its facili- 
twelve months of 
the year. 


The question of freight rates on 
the movement of is that 
has been ging the attention of 

rt authorities for some time. 

ough the Canadian Pacific 
other lines move several millions of 
bushels to Saint John, it is consider- 
sat rte ane aes 
8 er improve the 

and it: with a 


Ste come 
TO N.B. INCOME]: 


Manufactures Have Annual 
Value of Around 
$70,000,000 


Industrialization of New Bruns- 
wick has been proceeding apace. 
While the value or extent of manu- 
factures in the peers is relative- 
ly small, it should be considered that 
until wi recent years, industrial 
activity was of little more than do- 
—— importance. eels the -intro- 

new cap. greater ex- 
ploitation of natural resources, and 


oe 


to Maritimers but no 
me. . authorities 
t to secure 
which wo 


ee 28 


— widening of markets, manufac- | to 


uring has come to assume an impor- 


of | tant position in the economic activi- 


ties of the area. 

The most recent report on manu- 
factures in New Brunswick, cover- 
ing 1928, does not alto er give a 


- Yet to 

t report an of the 
strides which have been made in fur- 
loiting the pravince’s raw 


Nearly 800 Plants 
According to the Dominion Bureau 
of Statistics, there were 794 manu- 
facturing establishments in New 
Brunswick in 1928. The capital in- 


the indus 


ther 
nta 


vestment in these plants totalled| the 


$114,660,000. Some 18,000 workers 


derive their livelihood from manu-| tional be 


facturin, erations, receiving in 
return for heir work salaries and 
wages totalling over $14,700,000. 
ross value of New Brunswick 
manufactures in the past few years 
has run a round $70,000,000, that for 
1928 being $67,413,000. In the in- 
tervening two years, however, con- 
siderable strides have been e and 
it is confidently expected that the 
report for 1929 and 1930 will show 
considerable sion in the value 
of manufact products. 
Sawmills Leading Activity | 
Of the ten leading manufacturing 
industries in the province, sawmills 
are the most important from every 
point of view. e value of lumber 
products in 1928 was $9,709,633, rep- 
resenting the combined output of 180 
mills, in which the capital invest- 
ment totalled $22,463,064. Next in 
order of importance was pulp and 
per mills, with an output of $8,- 
5,586. The report shows that there 
are four pulp and paper establish- 
ments within the province, in’ which 
some $25,029,000 was invested. Next 
to sawmills, fish-curing and packing 
establishments employ the largest 
number of Pw gp ut the value of 
output of this division is sixth on 
the list, amounting to $2,552,000. 
Ten Leading Industries 


tions, a 


new grain and conveyor 
system, and other less important 
constructions and improvements. The 
whole is part of a general scheme of 
improvement planned and undertaken 
when a commission was appointed on 
August 1, 1927, to take over control 
of-the port. 
Four Major Divisions 

Saint John Harbor facilities may 
be roughly divided into four sections, 
namely, grain, potato storage, cattle 
shipping, and fertilizer storage. The 
growth of the first division has been 
most. pronounced in the t three 
years. Less 'than 10,000, bushels 
of grain had been ship from the 
port up to the end of 1915 but with 
the construction of additional con- 
veyors’ galleries, the amount gradu- 
ally increased, the maximum grain 
shipment being during the season 
1926-27—when 25,885,000 bushels 
were handled through the port. 
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Three years ago a number of need- | i 


ed improvements “— a be 
grain conveying system which mage 
it possible to transfer in from 
one elevator to another. is natur- 
ally greatly facilitated loading 
vessels, 
Potato Trade Important 

About seven years ago a frost 
proof warehouse was constructed for 
the purpose of storing potatoes. 


for the use _ 
ing apparatus. This would appear 
to be meantime, a reasonable set- 


: Due to the conditions in|in the Maritime freight rate fight, C iu 
i on grain in onsequent upon the expansion of | and the same condition held true : ; 
allation nbeng and Bsn eS os pence Ont., via | the pulp and paper industry, there|/in the cod, haddock and other | totalled 0,870,638 Siches then’ ther of sin beting ‘ohenlolon of ae pees After the first year’s operations, the 
id busi- i new production. The result | National Transcontinental Railways | has developed a wider domestic mar- | divisions. ; the corresponding period of 1929. It| ince, together with their value of | business increased to such an extent tlement of the question, as ‘, 
sas been the cutting down of opera-|to Saint John, West Saint John and | ket for pulpwood. Several hundred} Fishing in New Brunswick gave js the highest in years, even bettering roducti d capital, and number | that it was necessary to construct a ly all vessels are toda with» 
, & P . thousand cords which formerly found| employment to 11,920 workers in the 1926 peak of 1,395,521 cases. ee [ os it min’ ¢ ee & ‘nted out | large addition to the original shed. wireless direction fi f 
° aS: Oeaeeee s = This latter extension, however, was Over 500 Vessels 


1 under 
id to gp 
ith you 
ational 
profits. . 
re than 


the manufacturers in order 
’p inventories in hand. One of 
largest operators in the province 
had to curtail activities until 
eeitions improve. 
a the other hand International 
» through a subsidiary, has 
: with its development at 
housie, Early in the pone the 
mpany brought into production a 
— fn newsprint mill. At present 


=-7° more machines are being install- 
“04; which will bring capacity of the 


© Up to 500 tons daily. 

Fishing Provides Work 
Fishing is not one of the major in- 
mtries of Quebec, but it is the 

ms of providing a for 
ge number of people. Numerous 
meneries are operated along the 
svast and the value of fisheries prod- 
’ runs into several millions of 
s each year. 

mnditions in this industry have 
fairly attractive for some time. 

~ Record Tourist Trade 
_wne of the outstanding features of 
=e province’s business life in the 
met three or four years, has been 
brapid development of the tourist 
atic industry. It is conservatively 
mated that the province ves 


Halifax, should be lowered. The 
Maritime ports claim that they are 
iustified to a rate putting it on @ 
with Quebec as under the 
terms of Confederation and a former 
agreement, they are entitled to it. 

: Turn pont Ase 
Halifax has been 
aggressive, as has Saint 5 ohn, in de- 
manding this reduction. The former 

made application to have the 

to Halifax the same as that to 
Quebec plus one cent per 100 Ibs. 
Toward the end of last month, the 
Board of Railway Commissioners 
handed down a decision refusing the 
application of the Port to Halifax. 

It is not considered for a moment 
that the matter will end there. The 
Maritime ports are determined to se- 
cure a more equitable rate’ and will 
take the fight on to a higher 
authority. ? 

Aside from these two major prob- 
lems, New Brunswick is forging 
ahead. It may be that a slowing up 
in activity will take place in sym- 
pathy with conditions in the rest of 
the Dominion. In any event the 

rovince is progressing along sound 
ines and building for itself an in- 
creasingly important niche in the life 
of the Dominion. 


their way to the United States mar- 
kets, will now be utilized in the 
provincial mills. 

Timber Cut Lower 

During Bo Pest season of opera- 
tions, the total cut of lumber on the 
Crown Lands in New Brunswick is 
estimated at the equivalent of 212,- 
000,000 feet. This was approximate- 
ly 61,000,000 feet less than the actual 
cut in the past year, when the total 
reached was 273,000,000 feet. In a 
report of the Department of Lands, 
it was pointed out that 314,000 cords 
of wood, or approximately 157,000,- 
000 feet, were manufactured in pulp 
and paper mills last year. Of this 
amount 56,000,000 feet came from 
Crown Lands, the remainder being 

urchased by the mills from granted 
ands or other sources. 

The decline in cut is somewhat 
misleading, as it was estimated that 
the season’s operations would not 
be as large as they actually were. 
The cut exceeded the estimate by 
29,000,000 feet, due largely to the 
increase in the numher of railway 
ties, cut over the estimate as well as 
the cut of , there being a slight 
increase in@he cut of hardwood, and 

(Continued on gage 17) 
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New Brunswick Farms 
Produce Large Revenue 


hoeeerre brings to New Brunswick an annual revenue in the 

neighborhood of $40,000,000. During recent years there has been 

_ no unusual change in the volume or value of products. The growing 
diversification being practised by the farmers, however, has tend 


to stabilize their incomes with resulting benefits to the 


ovince 


as a whole. During the past year field' crops were valued at 
$39,854,000, This compares with $34,190,000 in me grees year. 
are 


Further details of farm income for New Bruns 


the following table: 


Field crops ..ccssocces 
Farm animals 


Fruits and vegetables .. 
Poultry and eggs 

Fur farming 

Maple products 

Clover and grass seed .. 


1928 
t 


20,864,000 
758,000 2,687,000 38,357, 
97,000 


shown in 


1927 1926 1925 
a $ 8 
16,080,000 25,861,000 . 23,388,000 
687, 000 3,499,000 
201,000 197,000 
7,120,000 7,668, 7,905,000 
1 1,019,000 


29,055,000 39,766,000 


here that the figures of one of New 
Brunswick’s leading industries—su- 
gar refining—are not included, ow- 
ing to the fact that all operations 
are carried out by one company. 


Plants 
eeeree Peeaeretes 180 


Sawmills 

Pulp and DPOPEF secccece 4 
Biscuits, ete. eeeeeeee eee 
Coffee and spices 

Fish curing and packing 
Planing mills, ete. .... 
Electric 


Meat packi 
Butter and c 


$67,418,742 
Saint John Dominates 
Saint John is far in the lead as the 
rtant industrial centre in 
rovince, with an output valued 
at $23,187,287, representing tlie out- 
” of 126 ee A survey 
of comparative figures show 8 
rogress is being made in the build- 
oe up of industries in smaller towns 
and cities. During the last two years, 
for example, the New Brunswick In- 
ternational Paper Co. established a 
500-ton newsprint mill at Dalhousie. 
(Continued on page 17) 


not sufficient to meet the demands 
of the trade, and another extension 
was built. The total floor frost-proof 
area now available for shipments of 
otatoes during the winter season 
is 40,000 square feet. Last year 
over 45,000 tons of potatoes were 

ee from the port. 

andle Fertilizer Shipments 

With the resumption of cattle 
shipments through the port to Eng- 
land in 1921, extensive facilities were 
rovided to promote the trade, Un- 
ortunately the cattle business gradu- 
ed, and since 1927 no 


y dwind! 
cattle have passed through the port. | ¥ 


This experience is common to that 
of most other Canadian ports on the 
Atlantic seaboard. 

The accommodation provided for 
cattle was materially reduced, in 
order to provide storage for fertil- 
izer. This business has assumed fair 
proportions during the past few 
years, and has further possibilities. 

Undertake Big Work 

The gradual annual increase in 
traffic has justified the action of the 
harbor commissioners in preparing 
plants and proceeding with the con- 
struction of new piers, which will 


During the past year, 5389 sea- 
going vessels arrived at the 
These vessels, representing eleven 
foreign registries, had a total ton- 
nage of 1,480,207. In the meng 
year 410 vessels, with a tonnage 
1,182,750, entered the port. Particu- 
lars of the incoming sea-going ves- 
sels during 1929 follow: 


No, of 
Nationality: Vessels 
American esccccccosseeces 7 
British eeeeeeeereoeeoececem 
Danish cccccoscssvcccceseoe 
German cecossecvesesvesse 


Seeeceeceoasesees 


Tonnage 
140,040 
1,061,108 
26,551 
8,912 
67,114 


Swedish | *eeee 
ondt: BR seesevegs ose 
Spanish cideclouseardaaae 
JaPANese ooeese oereenecees 


53 
Export 1,150,000 Tons 
Exports over the Saint John Har- 
bor Commissioners’ wharves 
1929 totalled 1,150,723 tons. The 
principal commodity handled was 
grain, which accounted for 672,053 
tons. Over 45,000 tons of potatoes’ 
were handled; nearly 39,000 tong of 
fuel oil; and in excess of td 
automobiles and S. 
(Continued on page 17)” 
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1,864 

5,426_. 

4,254 
1,482,207 
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| Province of New eensiiik 


THE FINANCIAL POST 


W BRUNSWICK 


INVITES INVESTORS’ ATTENTION — 


The Province. of New Brunswick—the largest and most potential 
of the Maritime Provinces, challenges attention of alert Indus- 
trialists, Settlers, Investors and Mining Operators 


Financial Statement Davaat Lnlnstrtns 


in New Bruns- 


117,089 564,012.00 3,542,110 8,636,448 
; $ 34,414,952 
$ 1,267,000 


tial and profitable development. 


Es Investments 


steeeeere 


cee eats ieee. 
Forest Products in 1929 sesecesseseseeseesessse-e-ee $B 80,000,000 


Population 400,000; Area 27,985 sq. miles. 


Mineral 
Developments 


As the result of a new Mining Act 
passed by the Provincial Legislature, 
New Brunswick is now witnessing that 
mineral development which its min- 
enel ‘aie Oe 
la ly fa pros- 
pector—have added to the Province’s 
mineral The following 
minerals are to be found in this Prov- 
ince and offer opportunities for prof- 
itable development — iron; eee 
copper; tungsten; antimony; bitumin- 
ous coal; gypsum — New Brunswick 
producing some of Canada’s finest 


finding both a Canadian and foreign 
market. Natural gas and oil are found 
in the vicinity of Moncton. Pulp- 
stones from the Miramichi 

have unequalled reputation for. qual- 
ity and service in Canada’s great pulp 
and paper mills. 


New’ Brunswick is an unspoiled Mecca 
for the Sportsman and Tourist 
Hunting, Fishing, Tourist Trade 


The province of New Brunswick delights the 
heart of the sportsman, This province is one 
of the world’s greatest moose-hunting grounds. 
In New Brunswick's rivers and lakes Atlantic 
silver salmon and trout fishing is without 
equal. There is no better vacationland than 
New Brunswick. You will enjoy its temperate 
climate, bracing sea breezes, blue seas and 
golden sands. The motor tourist will find 


motor roads built up to the Federal Highway 

Act standards, that wind through scenery of 

ever-changing delight. There is splendid hotel, 
samdeoieia cation, wiles complete. Gea womens 

com ca Ww. comp e re 

of tourist satisfaction. 


An opportu is present in New Brunswick 
for thee ee vaoitalies in serving the 
expanding tourist trade. 


Address Inquiries to: 


New Brunswick Government 


New’ Brunswick Offers You the Opportunity in: 


Manufacturing 
With the new and favorable freight 


rates there is opportunity for suc- 
cess in manufacturing in New Bruns- 


for workers and unparalleled educa- 
tional advantages. Hydro-powsr 
developments throughout the Prov- 
ince meet industria] needs. The 
Provinee’s splendid all-year-round 
open port at Saint John is a great 
natural asset for both the importa- 


tion of raw materials and the export’. 


of finished products. You are invited 


to investigate New Brunswick's 


manufacturing opportunities. 


Fishing Industry 


New,Brunswick stands third in the 
the 


~ Bureau of Information and Tourist Travel 


131 Parliament Buildings, Fredericton; N.B., Canada 
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the future o 
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November 6,.19% 


|Deposits-Draw Attention 
' Owing to.Wide Variety 


i any Major Activities 
| Being Carried on at 

q Present 

STAKE MORE CLAIMS 
$0 vernment Takes Steps. to 


pmote Better Understand- 
: ing of Mineral 
Wealth 


An increase of about 50 per cent 
j the number of mining claims 
peordec in New Brunswick 


ity, and rae interests are in- 

esti ng promising prospects 
ean have been known to exist for a 
ig time. 

© In addition to this,.the three stable 
ming industries each a 


; in 
on of coal at Minto, but 
ly had no value. 


- Potato Seeds Rate 
99 per Cent Perfect 


New Brunswick is. supply- 
ing seed potato stock for the 
State of -Maine’s potato belt, 
where a return. of prosperous 
conditions has brought about a 
demand for the best seed stock 
obtainable. Lid 

One shipment of 5,000 bar- 
rels of Green Mountain cer- 
tified seed stock went forward 
to Maine recently from New 
Mills, Restigouche County. 

The shipment is said to have 
been certified by the Govern- 
ment as 99 per cent perfect. 
The — obtained was $5 a 
barrel. 


PROVINCIAL ROAD 
BUILDING PLANS 
_ ON LARGE SCALE 


sehr $6,000,000 Spent on 
ighways in Past ~ 
Year 


INCREASE STANDARD 


Employment Provided for 
Nearly 20,000 Men at 
Peak of Season 


Close on to $6,000,000 was spent b 
New Brunswick in 1929—a new hig 
record—in improving its highways. 

_A total of 212 miles of main trunk 
highways and 1,138 miles of second- 
ary and branch roads were recon- 


my | structed and 190 miles of main trunk 


tal) branch roads were improved in 


Trunk Hi nmere srecececceese 1,867 
Trun Hig WEIS .wccccceee 3 
Branch Roads Ce cceccccccesesa ececee 7,187 
1 


and 1,327. miles of s = 
e 
1929 season’s scope of operations. 
_ This extensive programme and the 
consequent increased expenditure 
was made necessary by the ever-in- 
cfeasing traffic on the provincial 
highways, and the higher standard 
of road which is now demanded by 


‘the travelling public. 


Large Road Mileage 
The present road mileage in the 
province is as follows: ae 


Spend ‘Nearly $6,000,000 
Expenditures during the past year 
are summarized as follo es ’ 


Considerable attention has been 
paid by the department to further 
improving the existing provincial 
highway system. To this end much 
work has been done in the alignment, 


d, | surfacing and the markings of high- 


county, the Cold 
of Manitoba, carried on under- 
‘© §rounc ie on Oapeen, Capea 
~~ Anothe per deposit has n 
-@xaminec GUL diamted della neat 
ock on the Saint John’ river. 
' Outcropping near the river led local 
“Taterests to endeavor to trace the 
xi f of the deposit which presents 
D ipilities. : 
os ¥ 4 


ways. ¢ 
Eliminate Grade Crossings 

Grade crossings have also come 
under the attention of the depart- 
ment. There are approximately’700 
crossings in the Tivvinte. In the 
past year seven of these were elim- 
= while ao warni 

ere erected on cross ocated 
on the more importaht ore Signs 
for the are now in course of 
construction, and this work will be 
Pooklag tide aomtintias is es 

. a cross 

have been improved and a entie 
removed to ve the lines of 
vision. Fi abet 

Last year the Government com- 


_| pleted the erection of rou 


: A fine grade of lubricating oil is 
Ce eee is tanked 
hi ny. This o n 
sold as crude. 


metallic mining. industry 
unswick provides the prov- 
its most staple mineral 
The coal which ae 
y 


cers 

mer industrial plants. Improved 
is of using this fuel, such as 
eiverization, are extending its serv- 
2 and ‘its use in central power sta- 
ula this respect, the new steam 
“ric plant under construction at 
_ Stand Lake will provide a material 
os et for the coal from the Minto 
zict. The new plant is ope 
be in operation by the end of 1931. 
tw Brunswick possesses a fine 
um deposits in the vi- 
aity of Hillsborough in Albert 
inty, For many years this has 
een manufactured near the site of 
Mines and quarries, the products 
ong to markets in Canada, the 
“Writed States, West Indies, New 
hd, Australia and South Africa, 
“the form of hard wall plaster, 

ter of paris and so forth. 


* | Export Surplus Production 
surplus production has been ex- 
ead to United States mills “for 
anufacture. Another mineral devel- 
ment in New Brunswick is the pro- 
on of grindstones, which are 
anufactured from quarries in the 
» = ramichi district. These are chief- 
Say Used in pulp mills, where the 
ice # maou favor through their. hig 


+ During 1929, two important steps 
mpttecting the future of the mining 
@dustry in New Brunswick were 
n; namely, the appointment of a 
bvincial mineralogist and the con- 
®uction of the Provincial Building 
the university which will provide 
the proper training of men in 
branch of geology. These two 
Hopments are an indication of 
© interest which is being taken in 
ie advancement of the mining in- 

i province, 


7 


Coal Industry is Staple 


and standard 

signs on main 

work was continued during the cur- 
rent year ee eo renee of ag 
more important secondary roads. 
Another development during the 
current year was the erection of 
direction signs at the inter-section 
of roads of all classes and to place 
signs on the outskirts of all cities, 
towns and villages on main trunk 
highways, designating the name of 


‘each, 
4 Deal With Dust 

During the past year 95 miles of 
road were trea with calcium 
chloride and two miles with dast-lay- 
ing oil, in order to alleviate dry and 
dust conditions on some of the more 
important highways. This treatment 
was found to be successful and it is 
the intention of the department to 
extend this type of work. 

Distribute Upkeep Cost 

In the matter of distribution_of 
expense of maintaining and improv- 
ing highways, the provincial govern- 
ment has taken the stand that incor- 
porated towns and villages with ex- 
tensive boundaries should not {be 
obligated to carry on the work with- 
out ,some. assistance from the 
province. BF ie 
During 1929 additions were madé 
to the Highway Act, giving the De- 
partment of Highways authority to 
reimburse any town or village in 
an amount equal of 50 per cent of 
the amount spent on such projects 
of reconstruction or maintenance. 
Several towns have already taken 
advantage of this offer. 

Provide Mach Work 

Some idea of the extensive work 
which is being done by the Provin- 
cial Government in the matter of 
building up its highway system, may 
be gathered from an examination of 
employment and expenditure figures. 

Highway construction and main- 
tenance furnishes employment for a 
large number of men and teams 
throughout the construction season. 
During this period, besides the regu- 
lar staff of supervisors and patrol 
men numbering about 1,000, emplo - 
ment is furnished for approximately 
20,000 men. Averaging four depend- 
ents per person, it is assumed that 
about 20 per cent of the entire popu- 
lation derives the greater proportion 
of their income at certain seasons of 
the year from expenditures made 
for highway improvement. 

Again large amounts are paid out 
for supplies and material which enter 
into the work. One of the most 
striking examples of this is in the 
surfacing of roads, For this approxi- 
mately 1,400,000 cubic yards of 
gravel were used during 1929, about 
25 per cent. of which was obtained 
from pits directly owned by the prov- 
ince, the balance from privately 
owned pits, 


Brunswick Mineral |LIQUOR BOARD 


a” 


PROVES BENEFIT 
OF MODERATION 


Government Sales Reach 
$4,500,000 During Past 
Year - 


Operations of the New Brunswick 
liquor control board continues to 
prove the wisdom of modifying pro- 
hibition legislation, which had 
brought in its wake many evils. 

Before undertaking the actual es- 
tablishment of the Liquor Control 
Board, the Provincial ‘Government 
undertook a survey of the different 
methods of control in force in other 
provinces. Conseqtently, operations 
of the board were placed in the hands 
of’ three men. It functions along 
lines similar to the Quebec Liquor | 
Commission. 

Since the adoption of liquor con- | 
trol, the act has been rigid] en: | 
forced and it is now just as difficult | 
to purchase bootleg liquor in New 
Brunswick as it is in any of the 
other provinces where government 
controls the sale of alcoholic bever- 
ages. 

Brings About Improvement 

The enforcement of the act com- | 
pares more than favorably with the 
cores decade, when a prohibition 
régime brought about an unsatis- 
factory condition of lawlessness and 
illicit dealitigs in liquor throughout 
the province, particularly along the 
United States border, where many 
Americans flowed in, who regarded 
any prohibition enactment as little 
more than a joke. 

The board operates 35 stores and 
two dispensaries. In respect to sales, 
it has adopted the policy of keeping 


the price of beer and wine as low pensaries, amounted to 


‘ 


THE FINANCIAL POST 
Trim Vessels Bring in the Fish. Catch 


Though the capital investment and value of products of the New Brunswick fisheries 
is not overly large, this industry provides employment for a large number of people 


The above type of vessel is one used in collecting sardines along the coast and 


bringing 


them te the cannery. 


and liqueurs have been priced -to give 
a reasonable profit. 

During the past fiscal year the 
New Brunswick Jiquor control board 
reported sales of $4,511,365. At first 
glance this may seem like a large 
amount for a population of 400,000. 


| This, however, is about the amount 
| the chief commissioner of the board’s 


forecast asa probable sales when 
the board gained control of the liquor 
situation in the province. ‘ 
Gross profits shown in the trading 
account for the year was $1,874,273, 
which was increased to $1,907,226 by 
including $13,000 for brewers’ li- 
censes, $6,050 from bank interest, 
$2,100 for rent of property, $4,062 
claims ps for damages and break- 
ages, $6,891 insurance received from 
property damaged by fire, and $783 
as premium on American funds. 
Net Profit $1,522,000 
General administration expenses 
of the head office, stores — = 


“as possible, while the sale of liquors making the net profit on the com- 


mission’s operation for the fiscal 
year of 1929, of $1,522,496. 

In summing up his report for the 
last year, the chairman of the liquor 
control board had the following to 
say: “We recognize that the act 
may not be 100 per cent perfect, but 
we are pleased to note that during 
the 2% years it has been in oper- 
ation, it has received growing com- 
mendation, and your board has been 
gratified to receive favorable com- 
ments from leading business and 
professional men throughout the 
entire province, concerning the. im- 
proved social and moral conditions 
of our people.” 


INDUSTRY ADDS 
MANY MILLION 
TO N. B. INCOME 


(Continued from page 15) 
The output of this plant runs into 
several millions of dollars, but is not 
included in the attached list, as pro- 
duction had not commenced in 1928. 


Following are particulars of the 
number of plants and value of prod- 
ucts of the principal industrial 
centres of the province for the year 


under review: 
Value of 


Fredericton 
Grand Falls 


St. George 


Saint John 23,187,287 


3,439,593 
58,858 
738,530 
280,044 


FOREST WORK 
SLOWS DOWN; 
CUT LIMITED 


(Continued from page 15) 
the amount of hemlock cut being 
double that of the preceding year. 

Use Fire-Killed Timber 
An interesting feature of woods 
operations last year was the amount 
of fire-killed lumber and pulpwood 
salvage. This amounted to 26,000,000 
feet, bringing the total of fire-killed 
and deadwood that has been utilized 
in the last eight years, up to 441,- 
000,000 feet. The government points 
out that the wood killed in fires in 
1923 has about reached its limit of 


- ang the 


towers, telephone lines, patrols, have | Susar 


been added to or enlarged in order to 
provide adequate services. 
Outlook is Indefinite” 
It is difficult to foretell with any 
degree of assurance, the outlook for 


New Brunswick’s forest imdustry. It | Gog) 


is to: be expected that the pulp and 
moet division will continue to ex- 
pand, 
new machines will be installed dur- 
resent period of unsettle- 
ment. e outlook is not unencour- 
aging, however, and this branch of 
the for 


Ss. 
Outlook for’ sawmill operations 
are not so favorable. It may be that 


530 | operators in the province will come 


to the same conclusion as those in 
other parts of Canada and the United 
States, namely, that profitable ex- 
ploitation of timber limits: may onl 

be secured through the greater util- 


ization of materials available. By | y 


this is meant, the elimination of 
much of the waste that is now prev- 


alent in sawmills activities, and the | 5 


exploitation of various by-products. 


SAINT JOHN 
HARBOR ENLARGES 
ITS FACILITIES 


(Continued from page 15) 
ther particulars of some of the more 
important export products handled 
by the port last year follow: . 


Atids, various 
Aluminum 


Tons 


usefulness and the cut of fire-killed | C¢ 


wood will probably be less in the 
coming year. 
Protect Forest Wealth 


Forest industries, playing such an | 7, 


important part in the economic life 
of the province, are naturally given 
close attention by the government. 
In order to protect the forest re- 
sources the government has been 
active in conservation work. With 
the. assistance of various licensees 
and private land-owners, the govern- 
ment has~ developed an elaborate 
fire prevention system. Lookout 


costs, $31,979. After takin 
7\ interest on bonds oo atk is 


Meats Peet ee eee ees aeee estes erence 
Merchandise, -general 
Milk, cann 
Oil, fuel 
Paper (N. P.)..caveccstoscsescese 
Paper, wrapping 
Piling, pieces 
toes 


Pota 
Pulpwood 


A view of the Harbour at Saint John—New Brunswick's great all-year-round open port. 


INI JO 


A great nationally operated port—open all year round— 
strategically located for Canada’s export and import trade 


Unique Advantages to Shippers 


The Port of Saint John is one of the great nationally owned and 
operated ocean gateways of Canada: — 


Open throughout the year. 
Accommodation for vessels up to 30 ft. draught. 
Safe anchorage. 
Direct rail connection with Canadian Pacific and Canadian 
National Railways. 
Steamship services to. all parts of the world. 
Well equipped for loading and discharging general cargo with 
.. despatch. 


Extensive grain shippin 
on Atlantic coast. 


g facilities—shipments 1928 second largest 


Modern frost-proof warehouses for perishable goods. 


Coal and fuel oil bunkering facilities. 


Electric crane for handling heavy lifts. 
First class dry dock and ship repair plant within harbour limits, 


Civic Administration 
Mayer and City 


His Worship 
Mayor W. W. WHITE, M.D. 
Commissioner of Harbours, 
Ferry and Public Lands— 
K. D. SPEAR 
Commissioner of Public 
Safety— 

.RALPH G. McINERNEY 
Commissioner of Public 
Works—LEBARON WILSON 
Commissioner of Water and 


West Saint John. Berths 5 and 6. , Boats loading grain and lumber. 


© 


Sewerage — 


est industry should continue 
236/to progres 


il 
5,508/ed a“nhet 


making a profit. 


though it is doubtful if any |; 


the following 
principal imports. 


Bananas ........ si) <b édalcegben 

Coal, hard beseeedendeenetee Ae 

eee eeee Ceaeereseteeroses FF 
eeosesevesebunves 


Corn 
Cottens. iscsi cseceedaa peneece om sith 
Crockeryware, Earthenware, Gbina- 


Peer ener eee eee es eeert eae ‘ 


ware 
Fertilizers Cee eee we eere eteeeeenee 
Flour eeereweeee 
he and Vegetables ceceewesdeee | 


ED: vel cecccavoons seeereeecer 
Glass, window ots eteeee seececcese © 
Liquor Cee ererebeeeee st eceeereees 
Lumber, hard 
achinery 


Sen eereeseseuseeaere ecesecece / 


er eceesreseseneeee 
CCPC eee RTE SERS EF Ee 
eoresaerrere 
Ceor eee etesereeoeeee 
ee ePweetereeesesereee 
Corer ew eseeseererewenseees © 


sion, is that the port is able to 
care of all its obligations and st 
have a small surplus on the yea 
opereniane, Last year, for 
in Site reported 
0. ° Opera’ 4 rae 
totalled $192,468 and administrati 
& 


a 
. 


ting to $99,352, there remain- 
ad a et profit for the. year of 
Naturally the commissioners made _ 
no attempt to operate the port at 
erin more a 
ro pene ; 
port. ane intaining \ : 
maximum of serv 
oak en 


-~ : 


a +34 


ma: 
that it will give a 
ice at a minimum of 


Opportunities for Manufacturers 


‘SAINT JOHN offers most fa 


success:— 


Power and light at attractive rates. 
Cheap water-borne coal. 

A particularly fine class of worker— male and female. 
Freedom from costly and disrupting labor troubles, 
Unlimited purest water. 


Remarkable transportation facilities, including two great trynk 
railways and numerous branches radiating in all directions. 


Good living conditions in the heart of, perhaps, the most beautiful 
and delightful section of all Canada. 


Moderate taxation. 


vorably every essential to industrial 


A large, splendidly equipped vocational ‘training school. 


To manufacture at Saint John means to escape costly rail hauls on 
imported raw materials as well as on fabricated exports. 


The Saint John manufacturer stands upon the veritable threshold 
of the world’s markets. " 


a 


HON. R. W. WIGMORE , 


For all information, write 


The Commissioner, 


Saint John Board of Trade 
SAINT JOHN N. B. 


A King Square vista, showing the Great War Memorial, Imperial Theatre 


* and Admiral Beatty Hotel in background. 
oe \ 





ee : 
am 


‘Saint John and Halifax; this should 


ie 


; carrier 
* 
Ro 


aes 
» and 


$8,000,000. Plan ‘Prepared 
"~~ for Immediate Ex- 
tensions 


000 pocorn of 


St. John Drydock 


Co. 


Integral Part Port Scheme 


Com 


lete Facilities Available for Shipbuilding and 


pairing — Branch Out in Other Lines of 
Engineering During Recent Years 


. Contribution of Saint John : 
and Shipbuilding Co. to the 


ed|pumps which qui 


to other 
its plant 
to shipbuild- 
comp: has 
¢ business B dredg- 
structural steel, as well as 

various types-of machinery. | 
The Courtenay -Bay development 
came into being before’the war but 
the drydock was not'fotmally open- 
ed until 1923. The. whole scheme is 
within the harbor. limits and the 
lans provided for 10,000 
afl quay-wall with 
35 feet at low water. In 


feet of w 


-Jnel one and a half miles long by 500 


¢ \feet wide, a 


{ turning basin of over 
100 acres with a low water depth 
averaging 32 feet.. This dredged 
basin is protected by a breakwater 
one and a quarter miles long. 
Operate Duplex. Dock 
The dock itself is 1,150 feet long. 
a matter of it is a duplex 
dock, one division 650 feet by 125 
feet with 42 feet width on the sill. 
The second section is 500 feet long 


F by 125 feet aiid also 42 feet wide on 
e 


-}the inner dry 


an 

ioe care of a 
condition room 
. expansion, Audiional 


end a supply of pure sprin 


devel during th 
0; e year 
Steak tae Montreal 
to relieve a congested 


condition on the Saint John-Mont- 


group. 
There is also under way the estab- 
of a carrier system between 


be completed during the early fall. 

ork is also under way in connec- 

tion with the establishment of a 

system between Saint John 

. and Montreal which should be com- 
pleted by the end of the year. 


sill. Combined this great con- 
crete dock is capable of taking the 
largest ship afloat. It has accommo- 
dated four craft at once and it is 
—o to float disabled steamers 
to the outer section while a craft 
is being | from the keel up in 
division. 

Services supplied by the drydock 
are complete—fast working staging, 
gangways, inter-communicating tele- 
phones to the bottom of the dock and 
on the ship; surface lighting, 
flood lights, sewerage disposal. sys- 
tem, .electric capstans, locomotive 


d|type travelling cranes, derricks of 


SUSSEX GINGER 
“BUILD UP SALES 
IN LARGE AREA 


E80 
Fries 


prod 

have shown a nominal increase a 

we have been up to expecta- 
ons. 

Both companies are situated in 

Sussex, N.B., which is noted for its 


wa- 

The combined total capa ny ot 
both plants -is approximately ” 
000 cases per annum, which can be 
doubled at a comparatively small 
capital outlay. 

Last year the company acquired 
valuable formulas for the manufac- 
ture of extracts and it is the inten- 
tion to develop @ modern extract 

lant at Sussex. This should result 

a saving to the company and ad- 
ditional profit through the sale of 
these ucts. 

Until last year there had been no 

ublic investment interest in the con- 

t companies of Sussex Ginger 

e. The latter, however, issued 7,- 
500 shares of 7 per cent preferred 
stock 5 5 

Prior to the consolidation, consoli- 
dated net earnings of the predecessor 
companies, after providing for de- 
preciation and taxes and after 
allowing for non-recurring charges, 
averaged about $35,000 per annum. 
On the same basis, earnings during 
1929 amounted to about $43,000. It 
is not expected that there will be 
any material difference in earnings 
for the current year. ’ 


& 


Wallace Wins Biggest 
Refrigerator Order 


HAT is believed 
*to be the biggest 
refrigerator installation 
to date in the Maritimes 
has just been awarded 
Wallace—a complete 
ammonia -cooled instal- 
lation for.the new Saint 
John Hospital. 


Other recent awards 
that prove Wallace best 
equipped to make re- 


frigerators, school fur- 
niture, etc., include: 


Furniture for Lady 
Drake, Lady Nelson 
and Lady Hawkins 
Steamers; refrigerator 
system for new Corn- 
wallis Inn, Kentville; 
same for new C. N. R. 
Hotel, Charlottetown; 
laboratory equipment 
for University of New 
Brunswick, \etc. 


Wallace Manufacturing Co., Ltd. 


SUSSEX, N. B. 


< 


state it includes a chan-| ‘% 


unusual capacity, ocean-going tugs, 
small craft, marine railway, and a 
complete system. of: rotary electric 
ckly empty the 
t mass of water after a ship is 
floated into position. . 

Accompanying shops of the Saint 
John Drydock and Shipbuilding Co. 
are concrete, well lighted and - 
cious. The plant is \departmen 
consisting of engine shops, boiler- 
shops,. plate shops and numerous 
other equipment complete for the 
most intricate modern ship construc- 
tion. — 

Now on Part Time 

At present over 300 men are 
are by the drydock concern. 
This is a comparatively low figure 
as the number has run as high as 
500. at a long stretc Until the 
middle of December this year there 
definite assurance that the pres- 
erit volume of labor will be neces- 
sary to finish a programme of struc- 
tural changes now in progress on 
the Canadian Government fleet of 
West Indian liners. , 

Control of this great industrial 
and marine enterprise passed into the 
hands of the Playfair-Ross interests 
two years ago. Through ‘the affilia- 
tions of the new interests, a consid- 
erable amount of work has been 
diverted to the drydock. 

In common with other similar 
organizations, the Saint John Dry- 
dock and Shipbuilding Co. receives 
an annual subsidy extending over 
a period of 35 years from the date 
of its inception under the. Drydock 
Act. ual revenues from -this 
source have been hypothecated to 
the trustee of the bondholders of the 
Saint John Drydocks. The annual 

ayments are sufficient to meet all 
nterest and sinking fund require- 
ments and to retire the bond issue 
by maturity, thus the issue is 
by the credit of the Dominion. 

There is no investment interest 
in the common stock. 


Outlay on Bridges 
Reaches Large Sum 


Expenditures on bridges 

made in New*Brunswick ,dur- 
ing 1929 reached the sum of 
$788,607, which amount‘ was 
almost 18 per cent greater than 
in 1928, when they amounted 
to $667,744. Of the outlay 
recorded ‘for last year, $410,- 
336 was t on permanent 
bridges, $350,516 on ordinary 
bridges, and $22,754 on paint- 
ing steel bridges. 

In each category there was 
a larger expenditure than had 
been recorded in 1928. This is 
part of the work which the 
provincial government is car- 
rying out in order to meet the 
demands of the growing travel- 

‘ ae public on. provincial. high- 
ways. ryio% 


EASTERN CANADA 
COASTAL VESSELS 
LINK UP PROVINCE 


Form Integral Part Mari- 
time Transportation 
Facilities 


~ Eastern Canada Coastal Steam- 
ships Co. is probably the largest 
coastal steamship enterprise operat- 
ing in the Maritimes. Operations of 
the company represent a wide diver- 
sification of freight and passenger 
business varying from tourist traf- 
fic on the Saint John River and 
ferry service between Mulgrave, 
N.S., and Canso, N.S., to general 
freight traffic and operation of tank 
steamers. 


Operating conditions during the 
current year are understood to be not 
altogether satisfactory, due to the 
lessening of activity in lumbering 
and other industries. This condition 
is regarded as temporary and it is 
expected that the company will make 
up lost headway next year. 


Controls Several Firms 

Eastern Canada Coastal Steam- 
ships controls twelve operators as 
follows: Hugh Cann and Sons, Crys- 
tal Stream Steamships, Saint John 
River Transportation, Bear River 
Steamship, Suburban Steamship, Val- 
ley Steamship, Grand Manan Steam- 
boat, Saint John Steamship, Wey- 
mouth Transportation, Margaret- 
ville Steamship, Digby Steamship 
and Majestic Steamship. The com- 
pany also has a controlting interest 
in Nova Scotia Shipping Co. 

These companies, whose lengths of 
service vary from 40 to 75 years, 
serve an area which, geographically 
and economically, is of growing im- 
portance. The routes served by East- 
ern Canada Coastal Steamships total 
of mileage of about 1,145 miles with 
165 ports of call. 


The fleet of the company consists 


| of over 22 vessels, including two 


tank steamers, two motorships, ahd 
@ general type of coast-wise vessel. 


Receive Government Aid 


Fifteen of the steamers owned by 
the company receive subsidies from 
either the Dominion or Provincial 
Government, since their operations 
form a vital part of the economic 
life of the Maritime Province. These 
subsidies are necessary, since with- 
out steamship service some areas 
would be isolated from the main- 
land. An example is to be seen in 
the Saint John-Grand Manan serv- 
ice. The island of Grand Manan, in 
the Bay of Fundy, is the centre of a 
thriving fishing industry and an all- 

ear service is maintained on regu- 
ar schedules. 

The outlook for Eastern Canada 
Coastal Steamships Co. appears fa- 
vorable, since it is-serving a vital 
need in a territory which is expand- 
ing steadily. 


Like New Brunswick Salmon 

London, (England) fish dealers who 
handle chilled salmon from New Bruns- 
wick recently reported a very gratify- 
ing response to their offerings, and the 
poeeeeees vows peneees believes there 
is offered a good opportunity t 
this trade. : : een 


THE FINA 


“ENGINEERS, BOILERMAKERS & MACHINISTS — 


ELECTRIC AND ACETYLENE’ WELDERS. IRON AND BRASS 
FOUNDERS. BUILDERS OF TANKS, BOILERS, PUMPS, 
ENGINES, ETC. SPECIALIZING IN - 


GENERAL REPAIRS AND MARINE WORK. 


SAINT JOHN IRON WORKS LIMITED 


324-326 Charlotte Street. « 


BATHURST POWER 
CAPITAL OUTLAY 
TOTALS BIG SUM 


Operations Reduced of 
Late Due to Unsettled 
Markets 


Operations of the Bathurst Power 
and Paper Co. plant have been lim- 
ited o to the unsatisfactory sit- 
uation im the newsprint industry. 
Whether or not the com will re- 
sume activity on the,full time basis 
depends largely upon the outcome 
of negotiations go on at present 
with a view to determining future 
policies of the industry. 

Over the past 12 months Bathurst 
Power aoe a second on = 
machine, ging capacity o e 
, up to 140 tons of newsprint 

aily. A third unit of 5,000 h,p, was 
added to the hydro-electric generat- 
ing plant at Great Falls on the Nip- 
isquit River, increasing installations 
to 15,000 h.p. 
Has Valuable Assets 

The additional newsprint capacity 
does not ge the situation at 
the moment. The unsettlement of the 


St. John Dry Dock & Ship 
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newsprint market has affected Bath- 
— as well as ames other news- 
print operator. e company un- 
Seabtedig has very large and val- 
uable assets, but due to the present 
situation in the newsprint market, it 
may be some time before it can real- 
ize in earnings a revenue comparable 
to its investment in timber lands 
and power sites. 

In addition to its output of news- 
print, Bathurst operatés a pulp man- 
ufacturing ya which has a rated 
capacity of 75 tons of kraft pulp and 
65 tons of sulphite pulp daily. 

Its leasehold timber limits in New 
Brunswick and Quebec comprise ap- 
pines 2,625 square miles, es- 

mated to contain over 18,000,000 
cords of pulpwood. In New Bruns- 
wick the timber areas gre situated 
on river tributaries to Bathurst Har- 
bour and the Baie de Chaleur. 


The present c2pacity of the com- 
pany’s mill assures that it will be 
many years before any heavy in- 
roads are made on its timber re- 
serves, while its adequate pulpwood 
supply will always allow it to instal 
additional plant equipment when the 
need arises. 

Over 75 per cent of the power pro- 
duced by Bathurst is used in its own 
manufacturing operations, while the 
balance is sold for general Beating 
purposes in Bathurst, East Bathurst, 


and West Bathurst. The company’s 
activities in the central electric sta- 
tion industry commenced in 1919, 
when a small amount of power was 
sold to the Bathurst Electric and 
Water Power Co., while the latter 
company was having extensive alter- 
ations made to its plant. This pow- 
er’ was generated in the company’s 
steam power plant at the mills in 
Bathurst. In 1921, the campany in- 
stalled a ato aaa plant on the 
Nipisquit River with two 4,509 h.p. 
units, and commenced su plying 

wer to the New Brunswick Electric 

ower Commission. The capacity of 
this plant has been increased from 
time to time, until today it totals 
15,000 h.p. ; 

The present company came. into 
being in 1928. The capital structure 
consists of 400,000 shares. class “A” 
and 300,000 shares of class “B” stock, 
which . were peney offered that 
year. These shares represent a sole 
charge against the preperty, since 
there is no funded debt. . 


Dairy Cattle Win Prizes 

M. L. McCarthy’s herd of dairy 
cattle from Sussex, N.B., has repeated 
its performance of previous years at 
the Fredericton Fair ‘by taking the 
highest awards. The same herd won 
top honors at the Toronto Exhibition 
as well as at several of the more im- 
portant western fairs on ‘both sides 
of the border. Ke 
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T. M. Bell & Company 
; Investment Securities f- 
Head Office: 92 Prince William Street, 
‘SAINT JOHN, N.B. 4 
MONCTON, N.B. 


d tries are negotiating for sites 
~ water front for m™: 


toy Build New Factories ‘ 108 
The Sain - 


t John .Harbor Commission | the 
announces that two large Canadian in-! plants. 


building Company, Limited 


showing repair shops in right background. 


MAKING FOR A GREATER NEW BRUNSWICK, actively identified 

with New Brunswick’s industries, afloat and ashore, The:St. John Dry 
Dock and Shipbuilding Company, Limited, is playing a prominent and 
vital part in the business life of the Province, being equipped with - 


ONE OF THE 


ne 


WORLD’S LARGEST DRY DOCKS 


CAPABLE OF ACCOMMODATING THE BIGGEST SHIP AFLOAT 
Also a 2,000 Ton Marine Slipway 


DREDGING EQUIPMENT COMPLETE 


INCLUDING, SCOWS, BARGES, HOPPERS AND TOWBOATS 


Large Shops for the Fabrication of 
STRUCTURAL STEEL, Tanks, Boilers, etc. 


ST. JOHN DRYDOCK & SHIPBUILDING 


5 COMPANY, LIMITED 
Head Office—St. John, New Brunswick, Canada 


Cables and Telegrams: DRYDOCK, ST. JOHN 
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B. International Paper 


Doubling Present Capacity 
Of Dalhousie News Plant 


In order to round out its develop- 
ment at Dalhousie, N.B., the New 
Brunswick International Paper’ Co. 
has way the installation of 


of | two newsprint machines, which will 
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coal from New Bruns- 


increase capacity of plant from 250 
to 500 tons daily. Considerable prog- 
ress has ‘already been made on this 
work, It is erstood it is not the 
intention of the company to bring 
the additional capacity into use this 
year. , 
Though the extent and wealth of 
on SAM Seton tea eentatie: 
own, the oi 
tion eeagh the média of cats and 
paper plants have not been on the 
same scale as in other parts of the 
Dominion. The principal factors con- 
tributing to the slow development of 
the pulp and paper industry in the 
province was the lack of adequate 
pease supply, which has a vital bear- 
ng upon newsprint production costs. 
en arrangements had been made 
for the development of the Grand 
Falls pyor ee ete it was ap- 
parent that New Brunswick offered 
possibilities‘for the further expan- 
sion of; its pulp and paper industry. 


| Started Operating ‘in 1930 

For many years past International 
Paper Co. owned extensive timber 
limits in “ys eeneea With ~~ 
rogress 0 ua er supply, 
Sceruationsl "totus the ew 
Brunswick International Paper Co. 
for the purpose of developing.a com- 
plete ‘newsprint unit~at Dalhousie, 
vin an ult capacity of 500 tons 
daily. The company started work on 
the Dalhousie development in 7 
and in the early part of 1930, the 
initial installation of two machines 
was brought into operation. Since 
that time the plant operated at 
capacity, .tonnage. being, secured 


Allowed ‘in: Block 'o 
700 Sq. Miles 


Hunting and fishing, representing 
an important sources of revenue to 
the people ‘of New Brunswick, re- 
ceives careful consideration from the 
Provincial Government al 
conservation in order that th 
of perenne may be 

e me. . 
Aside from the enactment of legis- 
‘to the protection of 
fe and fisherics, the gov- 


‘ado “a ive 
establishing 


source 
for 


' of 

refuges... In- the fali of this 

a 
t : uare m 

located in York county. This is the 

fifth to date. = 
Creation of :this refuge makes 
total of "about. 700 square miles of 


f|. The la 


through the transfer of a similar 
volume of newsprint from Interna- 
tional’s American mill. 

The mill is located on tidewater 
near the head of the Bay of Chaleur, 
in the northern part of the prov- 
ince. Shipments of paper can 
made by boat at least nine months 
of the year and by rail at all times. 
As already mentioned, the Dalhou- 
sie scheme was originally designed 
as a four-machine mill. To that end 
pene requifements, pulp. plant, 

rking rooms, digestors, machine 
rooms and other principal depart- 
ments had been designed to take 
care of the needs of four newsprint 
machines. 

Instal Modern Machinery 

The groundwood mill is equip 
with 12 hydraulic magazine grinders 
of the latest meas. The sulphite 
mill is equipped with three digestors, 
and an acid accumulator of the latest 
design. The screening room has 
deckers, filters and other auxiliary 
nt needed in the screening of 
sulphite and groundwood pulp. 

hen the four machines are in 
operation, the plant will use approxi- 
mately 200,000 cords of pulpwood a 
year. To the end of meeting this 
demand, the company has secured 
a“equate timber limits. 

. Plenty of Pulpwood 

The pulpwood is cut on the com- 

y’s hold and on Crown lands 
ocated on the water-shed of the 
Restigouche River. It is estimated 
that under the adopted method of 
scientific cutting and logging whiclr 
allow for the natural re-growth of 
the forest, the available supply of 
wood from the company’s own and 
leased holdings is more than suffi- 
cient for perpetual operation of the 
four paper machines. 


territory set aside in New Bruns- 
wick as game sanctuaries, where 
me and fur-bearing animals may 
and increase in numbers so as 

to restock the surrounding hunting 


grounds. 

Provision for the establishment of 
a game refuge in New Brunswick 
was first made in 1919, and on May 
31, 1930, the first refuge was estab- 
lished: in Westmorland county. It 
comprised 87% square miles of ter- 
ritory at the offset, but in the fall 
of 1928 it was doubled in size, mak- 
ing. the .present area 175 square 

es.’ 

_, Kedgwick is Largest 

: rgest game‘refuge in New 
Brunswick is that in Restigouche 
county, which is known as the Kedg- 
wick game refuge and consists of 
$26 square miles; it was established 
ott > bepinnt f 1928, the Le- 

é' e ning © , the 
preau. Game fuge was created, 
consisting of 94 square miles lo- 
cated .. ly in Charlotte county, 
and e ing into Kings and Queens 
counties. The fourth game refuge 
established in the province is known 


as the mac Game Refuge. 
and came into being on Sept. 1, 1929; 
it consists 


of a ximately 43 
square miles and is situated in Carle- 
ton’ and York counties. 
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WALLACE 
SELL PRODUCTS 
ACROSS COUNTRY 


‘Receipt of: Large Orders 
Keeps Sussex Plant 
Busy | 
Wallace Mfg. Co., of Sussex, spe- 


cialize in the ea a of ice and 


mechanical refrigerators, of store, 


be | school and church. furniture. Through 


an active sales organization the com- 


any has widely extended its mar- 


eting area. 

Thé diversity of the company's 
products is seen in some of the con- 
tracts completed this year. Solid 
mahogany furniture’ was manufac- 
tured for the new state rooms in 
three of the Canadian National 
“Lady” steamers; refrigerator for 
the new Cornwallis Inn at Kentville; 
complete refrigeration system for 
the new Canadian National Hotel at 
Charlottetown; and school furniture 
for Pictou, Fredericton, Saint John, 
Moncton, ete. 

Recently the firm secured what is 
believed to be the largest refrigera- 
tion contract ever placed in the Mari- 
times, namely, that for the new Saint 
John Hospital. 

At present Wallace Mfg. Co. has & 
staff of more than 100 workers and 
annual parses of more than $100,000, 
both of which figures are steadily 


MARIT. ELECTRIC 
SUPPLIES NEEDS 
IN SEVERAL AREAS 


Two Subsidiaries Operate 
in Fredericton and 
St. Stephen 


Electric lighting needs of several 
communities in New Brunswick, 
Prince Edward Island, Nova Scotia, 
as well as one district in Maine, are 
supplied by the Maritime Electric Co, 

This organization is controlled by 
Associated Gas and Ele¢tric Co. of 
the United States, and operates in 
Fredericton and St. Stephen, NB., 
Charlottetown, P.E.I., Bridgetown 
and Lawrencetown, in N.S., and Cal- 
ais in Maine. 

Properties include three steam and 
two hydro-electric plants, having a 
total installed capacity of 2,800 k.w. 
The company has about 8,500 cus- 
tomers, while power sales range 
around 5,000,000 k.w.h. per annum. 

Operates Through Subsidiary 

Maritime Electric’s operations in 
the different districts it serves are 
conducted 7 subsidiaries. These in- 
clude the St. Stephen and Calais 
Light and Power Co., Fredericton 
Electric Co., Charlottetown Electric 
Co. and the Bridgetowp Electric 
Light and Power Co, 

Capital stock of the company is 
confined to 35,000 shares of common 
stock of the par valug of $100 each. 
Two years ago all the funded debf 
of the subsidiaries gvas redeemed so 
that the capital stock outstanding 
presently is the stle charge against 
the property. 


Tourist Tra 


Nets Province $20,000,000 


Aggressive Policy of New Brunswick Attracts 
Visitors from United States and Other Prov- 


inces— Centralized Policy Works Well 


Close on to $20,000,000 is received 
annually. by New Brunswick from its 
tourist traffic industry. The manner 
in which this business has expanded 
in the last few years, is one of the 
outstanding features of the economic 
life of the province. 

Last year the volume of motor 
tourist travel into New Brunswick 
from the United States was nearly 
25 per cent greater than in the pre- 
ceding year. Permits for tourists’ 
automobiles for stays of longer 
periods than 24 hours and less than 
60 days, totalled 37,101 for the year 
as compared with 30,421 in 1928. - 

Many American Visitors 

Returns coments) by the New 
Brunswick Bureau of Provincial In- 
formation and Tourist Travel show 
that 513,416 United States owned 
automobiles entered the province last 
yeay. A large proportion of these 
cars made but short runs into New 
Brunswick from points in Maine and 
elsewhere, but of this number, 37,101 
cars with touring parties wishing to 
remain over 24 hours were granted 
pemits for stays up to 60 days. 

Preliminary figures would indicate 
that 1930 will establish an even bet- 
ter record in so‘far as the New Bruns- 
wick tourist industry is concerned. 

Increase This Year 

Government figures show that mo- 
tor tourist travel from the United 
States to New Brunswick has been 
50 per cent greater this year than 
in 1929. ! . 

The normal increase has been 
about 25 per cent and, in view of the 
decline in tourist traffic in other 
provinces, the showing is regarded 
as exceptionally favorable. 

The number of American automo- 
biles that entered New Brunswick 
this season up to the end of August 
Was 385,531. Of this number, tourist 
permits were issued for stops of 
periods up to 60 days for 38,155 cars 
as compared with 25,424 similar per- 
mits issued during the same period 
last year. 

More Active Programme 


To meet the situation, brought |. 


about by the depression in the United 
States, the provincial Government 
this year increased its advertising 
of the province’s recreational attrac- 
tions, emphasized how easily acces- 
sible New Brunswick is to the large 
centres of population in the eastern 
States, with the result that visitors 
came.to the province in far greater 
numbers than ever before. 
Centralize Tourist Work 

The excellent results being. ob- 
tained by New Brunswick in build- 
ing up its tourist traffic industry, is 
largely attributable to the establish- 
ment of the Government Bureau of 
Information and Tourist Travel. This 
organization. now issues all advertis- 
ing and publicity material and liter- 
ature, and also handles all enquiries 
which formerly went to various de- 
partments of the government, Fur- 


An Important 
~ CANADIAN 
Industry 
Located in the 


~ MARITIMES 


And an Active Contributor to 


TRADE WITHIN THE EMPIRE 


/ 


? 
thermore, the bureau handles the en- 
quiries of tourists’ associations and 
other publicly and privately oper- 
ated organizations in the province. 

The curtailment of overhead ex- 
peones which consolidation 

rought about made posunle the 
most extensive advertising and pub- 
licity cam this year that had 
oo bows undertaken, as well as the 

nti 

tter literature to make known the 
recreational attractions of New 
Brunswick. 

By co-operating with provincial 
and states bureaux, automobile as- 
sociations, motor clubs and touring 
organizations throughout Canada 
and the United States, the provincial 
bureau is extending its sphere of 
activity and forming new contacts 
which are proving beneficial to the 
preneiies of tourist travel through 

ew Brunswick. 


Lumber Operations Provide 
Good Volume of Employment 


While seasonal lumber operations 
are re ed in southern and cen 
New Brunswick, they are already un- 
der way in the north. The greatest 
activity is in the tigouche and 
Gloucester counties where some op- 
erators have been engaged since ear- 
ly in October. The Upsalquitch, Jac- 
quet and Restigouche River sections 
“E enosed clashed: bias. been: gales 

-ulpw: cutting has n 
on in the U uitch district for two 
months and, although the cut is re- 
duced somewhat from that of last 
year, the operation is giving a fair 
amount of employment. : 


Income Tax Revenue Increases 

Income tax collections in_ the \Do- 
minion in the first half of the current 
fiscal year show an increase of $2,359,- 
694, the total for the 
1 to September 30 being $65,380,305. 
Montreal’s total was~ $20,424,064 and 
Toronto’s $17,376,326. London and 
Vancouver followed. 


The business of this Company grows with. the development of 
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Imperial Hose for men were borti within a year { 
\yet already: they're sold all-over the East ... andy 
winning their way West ... It's their price « «'. It’s) 
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_ ATLANTIC UNDERWEAR LTD. 
MONCTON, N.B “Sis eae 


Manufactures Badminton Supplies 

The Toronto Industrial Commission 
announces the formation of a new To- 
ronto company. the Badminton Manu- 
facturing Co. Ltd., capitalized at $40,- 


000, to make shuttlecocks, or “bir 
dcretey es tiene Sone BE 

velo) us 
for the manufacture of | 
as shu ; 
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business in the territory it serves and the progress of its-clients. 
. It is' only natural, therefore, that this Company should be eager =. 


. to.eo-operate- to the fullest extent possible by faithful services 
progressive individuals and firms. eg 


It places. at ‘the 


individuals comprehensive ,f 


disposal of» 


7 5 Head Office, Moncton, N: 


SAINT JOHN, N.B. 


B. 


ponsible corporations, firms 
s and trust services, and invites” 
consultation'on any matter connected with the services it renders. _ 


The Central Trust Company of | 
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ATLANTIC SUGAR REFINERIES 
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3 Puewoot Market 
Steadily Widening 


An additional market for 


When the present mills are 
» fully operative, 550,000 cords 
will be r which is 34 
times that now exported and 
the amount manufac- 
a in New Brunswick in 


effective system of assistance to the 
lasses 


farmers in all c farming. 
Twelve district agricultural repre- 


i- | sentatives are maintained at stra- 


‘con-|° Considerable 


§ 
se 


i 


38: 


i- | in New Brunswi 


tegic points. Th agricultural 
societies, of which there are about 
160, a great deal of educational and 

extension work is carried on. . 

Livestock Development 
s r rogress has been 
made in lives development. The 
lity of the rank and file of cattle 
as been so improved by the growth 
of the pure bred industry izy the past 
ew years that there are many grade 
erds of cattle in the province 
of good producing strain. Many 
— have been won by dairy cattle 
om New Brunswick at exhibitions 
3 re Canada and the 
tries of Holsteins 
a farm near Sussex winning 
our eempeetp gwards in a 
9 at Brockton, Mass. 
Revenue 
The growing interest in agricul- 
tural activities in New Brunswick 
is seen in the figures covering gross 
annual agricultural] revenue for the 
past five years. While in 1924 this 
§ at $29,055,000, it had risen to 
in 1929. This was the 
est figure to be recorded with 
the exception of ,1925 which was 
higher by nearly $1,000,000. 
The value of field crofis last 7 
wi 


was $28,835,000 as comp 
18,275,000 in 1928. Da roducts 
: ae ehaed aie 


at about $8,000,000, 
fruits and vegetables had a 


ximately $1,000,000, 
“ Fur 


Fur farming has made good strides 
, and in 1929 esti- 
the highest 
, ighest 

the history of the province, 
on of hopey in New Bruns- 


929, the prov- | ¢,, 


. ne’ Pi ,006 pounds, valued 
$22,400 represented an in- 
crease of 30,000 pounds and a value 
higher ed $5,000 as compered with 
that of the previous year, 
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stem Covers Wide Area 
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Atlantic Sugar Refineries 


Outlook is Strengthened: 
By Dumping Legislation 


Inactivity Largely Reflec- 
tion of*World Market 
Conditipns 
PROGRESS IS. MADE 


Much to. be Done Before 
Restoration of Full Earn- 
* ing Power of Com- 
pany 


Action of the new Federal Govern- 
ment in promulgating new legisla- 
tions in respect to dumping in Can- 
ada has strengthened the outlook for 
suger refineries, especially Atlantic 
Sugar Refineries, Limited.. 

uring the current year Atlantic 
Sugar has been confronted with more 
than usual difficulties in the form 
of increased imports of refined sugar 
and a continuance of poor conditions 
in the world ee market, Sales, 
however, have been recentiy well 
maintained and earnings will likely 
show up favorabl) in comparison 
with those of last year. 

The strength of the company is 
indicated by its ability to maintain 
its position in the face of the diffi- 
culties which confront it, Sound 
production methods coupled with low 
costs and a favorable plant location 
have enabled Atlantic Sugar to meet 
ts charges and show a moderate 
profit on operations in the past few 


years. 
No Export Business 

Export business is non-existent 
and oe ne operations are confined to 
supplying the demands of the domes- 
tic field. It is apparent that opera- 
tions are being carried on far below 
productive capacity since possible 
production is far greater than the 
needs of the whole Dominion. As it 
is, Atlantic Sugar caters to a market 
stretching from Winnipeg eastward 
to the Atlantic, 

The troubles of Atlantic Sugar, 
and other Canadian refineries for 
that matter in the past few years 
have due to the narrow spr 
between the cost of raw sugar and 
the market price of refined sugar and 
also to importations of the refined 
product from Cuba. The latter, 
while forming only a smal! ion 
of the Dominion’s total needs, has 
been sufficient to set the price of 

e Canadian sugar refineries. 

Trouble World Wide 

Cuba is not entirely to blame for 
the difficulties of the Canadian re- 
ers. The whole world market is 
suff: from @ vast over-produc- 
tion of sugar. Until production 
begins to bear a closer relation to 
consumption, Atlantic Sugar will 
have to compete with low prices the 
world over. 

The troubles of the sugar refiners 

© back to the post-war period. 

ver-production resulting from ab- 
norma] war demands played havoc 
with the market. During the war, 
the Eu mn beet suger industry 
was, virtually wiped out. Conse- 
quently the Cuban producer sprang 
into prominence and suger prices 
reached. levels which returned an 
enormous profit.to the grower and, 
in a lesser degree, to the refiner, 

Following the war strenuous ef- 
forts were made to rehabilitate the 
European sugar beet industry with 
a considerable degree of success. At 
the same time Cuban sugar produc- 
tion continued to increase, so that 


“The Worlds” 
Standard 
Since 1834 
SEF. 
Hen 


emand the Brand® 


Made in New Brunswick 


- By New Brunswickers 


Brass Iron Valves 
Brass and Iron Pipe Fittings 
Sigma Steel Valves from 150 to 1500 
lbs. W.P. 
“Acidrist” Bronze Pulp Mill Fittings 
Chrome Nickel Pulp Mill Fittings 
Approved Fire Hydrants and Valves 


Corporation Brass Work 
Railway Standpipes 
“Hancock” Inspirators 
“Ashcroft” Gauges 
. Ship and Sewage Pumps 


Bath Faucets, Bibbs and Cocks 
Bath Tubs, Tanks and Lavatories 
Marine and Gas Engine Supplies 
Propellers, and Stuffing Boxes 
Mill and Contractors’ Supplies 


Fine Hunting Season 
Enjoyed Last Year 


* More than 800 moose and 
_ over 9,000 deer were killed by 
hunters in New Brunswic 
woods in the 1929 open season. 
The biggest spread of antlers 
reported oe the season 
was 60 inches, which gave New 
Brunswick the record moose 
head for Canada for the fourth 

consecutive year. 

The figures, published by the 
chief game warden of the 
province, indicate the popular- 
ity which New Brunswick 
enjoys in the opinion of 
Nimrods. 

The province is taking ade- 
quate means to conserve its 
= supply. \A shorter season 
-has been considered; additional 
game refuges have been 
planned, while a comprehen- 
sive scheme for re-stockin 
fishing waters has been urged. ' 


the supply became largely in excess 
of current demand, Values dropped 
sharply until at present the margin 
between raw and refined sugar is 
almost negligible. 
Regulation Attempts Fail 

Attempts have been made at one 
time and another within the past 
three years to mapas the supply 
of sugar, but such schemes carried 
out have not been successful. Con- 
sequently Cuban producers have been 
dumping sugar wherever a market 
could be found. As this sugar is 
dumped, it is apparent that the 
Cuban exporters are not concerned 
with pieneens a market in the 
Dominion. On the other hand, how- 
ever, the Canadian refineries have 
had to bear this competition and 
adjust their price to meet that at 
which the Cuban penned sugar is 
being offered to the trade. i 

Needless to say the fiscal position 
of Atlantic Sugar Refineries, as well 
as the other companies engaged in 


MOTOR VEHICLE 
TRAFFIC IN N. B. 
SHOWS GROWTH 


Registrations and Revenue 
Set New Records 
Yearly 


 onheeenaieaniaiananall 
Use of motor vehicles in New 
Brunswick continues to steadily wid- 
en. During 1929, 31,926 vehicles 
were registered in the province, or 
one for every 13 of 


opulation. 
Old records show’ teat in 1905 | bonds 


there were 12 cars and that receipts 
from licenses amounted to $84, while 
25 years later the number of motor 
vehicles licensed and registered had 
increased to nearly 32,000, while re- 
ceipts from license fees had reached 
a new high total of $781,110. In ad- 
dition to the latter sum, the Provin- 
cial Government collected $538,691 in 
gasoline tax. - 

Notwithstanding the reduction in 
fees of 15 per cent on cars. and 
cents per 100 pounds on light trucks, 
revenue from cars and trucks has in- 
creased $40,000 during the past year. 

The gasoline tax which was in- 
creased to five cents a one is 
slightly more than doubled, not- 
withstanding the fact that the tax is 
rebated now to every user unless 
used in a motor vehicle on the high- 
way. 

Rapid Gain in Number 

The following table just shows the 
increase in motor vehicle registra- 
tion, and in license fees during recent 


Trucks 
—— Revenue 


781,110 
Analysis of the returns for 1929, 
show that 27,962 registrations were 
for automobiles; 3,445 for trucks; 73 
for convertible trucks; 41 for buses; 
18 for tractors ;190 for trailers; 162 
for motor cycles; and 35 for horses. 
Current Revenue Higher 
Motor vehicle revenue for the first 
ten months of the current fiscal 
year up to the end of May, 1930 
amounted to $1,322,249 as compared 
with $1,821,000 in the last fiscal year. 
This year’s receipts, especially 
with the amount taken in during 
April last almost double that of the 
same month last year, indicate that 
automobiles were brought into gen- 
eral use in New Brunswick earlier 
this year n in the past, and also 
a larger number of cars in operation. 
The estimate for motor vehicle li- 
cense receipts for 1930 was $885,000 
and the estimated revenue from gas- 
oline tax was $600,000, making a 
total of $1,485,000. This compares 
with actual receipts last year of $1,- 
321.010. There has been no change 
in license fees or gasoline tax. 
Ahead of Last Year 
Following is a complete return of 
the receipts from motor vehicle li- 
censes for the first seven months of 


While the company has been able 
to meet bond interest and other prior 
charges, earnings available on the 


common stock have been negligible. 


Plant Well Located 


Atlantic Sugar’s plant is well 
located, both for export and domestic 
trade, on the Saint. John Harbor 
front. Raw sugar arrives by boat 
and is transferred to a modern nine- 
story building where the company’s 
manufacturing facilities are about 
the last word in efficiency. The com- 
pany, moreover, is well managed and 
despite the unsatisfactory conditions 
of the past few years, has been able 
to make progress. . 

Restrict Dividend Payments 

In the trust deed covering issue of 
general mortgage bonds which the 
company has outstanding, it is laid 
down that the company can pay no 
dividends until such time as the 
aggregate amount of the general 
merrenne bonds outstanding total 
$8,000,000. At the present time the 
company has issued $4,016,246 of 
bonds, of which $320,000 représent 
the 6 per cent first mortgage and 
the balance the 5 per cent general 
mortgage bonds. 

The company has heavy sinking 
fund payments to meet on its gen- 
eral mortgage bonds. These pay- 
ments began in 1926 with $50,000 
and increased steadily up to $125,000 
a year which will be paid in 1932, 
From 1932 until maturity in 1941, 
at least $400,000 annually must be 
applied toward yryment of interest 
and sinking fund. The sinking fund 
requirements on the first. mortgage 
bonds have been met promptly and 
this issue will be retired by 1932. 

Capital stock of Atlantic Sugar 
consists of $1,111,100 of preferred 
shares with a par value of $100 each 
and 78,889 shares of no par value 
common stock. 

Earnings Are Increasing 


There has, been a steady improve- 
ment in earning power during the 
last three years, net earni for 
1929 amounting to $7138,362.| This 
compares with $623,495. Out of last 
year’s earnings, the company was 
able to meet its bond interest, 
depreciation of $380,277 and set up a 
reserve of $30,000 for bad debts, 
leaving net profits for the year of 

117,415, is was equivalent to 
10.57 on, the pref stock, as 
against dividend requirements of $7. 

is was thé first time since 1926 
that the company was able to : 
the pref: dividend earned in full. 

In order to conserve its position 
and to comply with the genera] mort- 
gage trust deed, the company trans- 
erred the surplus to the profit and 
loss balance, which now stands at 
$661,331. Under -the trust deed no 
dividends can be paid on the capital 
stock until the aggregate amount of 
funded indebtedness be reduced to an 
outstanding principal amount of 
$3,000,000; also no dividends will be 
declared or paid which will effect a 
reduction in the amount of net cur- 
rent assets below $750,000. Further 
an amount equivalent to the divi- 
dend must be set aside.to be applied 
by the comngny through sinking Fund 
toward the redemption and payment 
of the outstanding general mortgage 


nds, 
Although Atlantic Sugar has large 
charges to annually, it is 
gradually bette its position and 
placing a subst&ntiel onty and. 
careng power back of the capital 
s e 


Extensions to Montreal Harbor 
The new Harbor Commission of 
Montreal is preparing for an active 
winter’s seasoh in the matter of port 
extension and improvement, which will 
involve a couple of million dollars, half 
of which will be disbursed in wages. 


Estimate Potato Crop Higher 
Canada will produce 45,262,000 cwt. 
of potatoes this season, according to a 
forecast of the Dominion Bureau of 
Statistics. Last year the crop was 
39,930,000 cwt. 


this business, has been affected. 
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Personality in the Voice! 


In the interchange of business and social - 
activities, the Telephone plays a most important 
part, furnishing the contact to persons removed 
by distance, be it small or great. 


Your VOICE: is you — therefore you can 
project your personality. by. telephone. to. any, 
point where service is available. 


_. The Telephone is at your command and the. 
service is universal. © The quickest and most 
satisfactory means of communication — THE 
TELEPHONE. 
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New Machinery at Trail Saskatoon ae Contracts 
Machinery for the new fertilizer} Recent Saskatoon building contracts 
lant at Trail has been unloaded at\include a ,000 technical school, a 
ew Westminster; this being the'$200,000 apartment block and a $600,- 

second parcel of machinery to arrive.' 000 grain elevator. 


Add to Chateau Frontenac 
The Chateau Frontenac in ¢ 
City is to have a new at 
of $1,000,000, and work’ will 
this at. once. 


Electric Light & Power 


Gas 


Street Railway 
Heating and Lighting 


A reliable, old established 
company giving assured ser- 


vice at the lowest rates 
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the present and the last fiscal year: 
1928-29 2 


Our engineering service is always at the 
disposal of ‘our patrons or ‘prospective 
patrons, and we shall be very pleased to. 
furnish information or assistance. 


EST'D, 
1834 


asens 


Head Office and Works: 
SAINT JOHN, N.B. 


Canadian Branches: 


MONTREAL TORONTO 
1191 University Street 627 Yonge Street 


WINNIPEG 
171 Market Street East 


44.145 
26,207 | 


$745,841 $840,108 | 
Gasoline Tax Productive 

The increasing use of motor vehi- 
gles in New Brunswick and also the | 
growing tourist traffic of the prov- | 
ince is indicated by the returns of | 
the gasoline tax, the complete re- | 
turns for the first seven months of 
the last fiscal year from gasoline | 
tax being as follows: : 


OTTAWA 
209 King Edward Ave. 


VANCOUVER 
566 Beatty Street eet 


Standard 1929-30 | 


$ 77,057 | 
46,637 
31,696 | 


NEW BRUNSWICK POWER COMPANY 
eq SAINT JOHN, NEW BRUNSWICK 


30,953 

53,811 | 

81,902 | 
117,197 


$482,141 


NEW BRUNSWICK 
IS FORGING AHEAD 


“Demand The Brand” 


$347,326 





Ne rember 6, 1980 = sa | 
PALES EXPAND N.B. Power Comuuission _ |ENAMEL HEATING 


} Widening of Operations Cero an 


. | OVER WIDE AREA 

Wide Demand for Prod-| Large Steam Power Plant Being Built in Grand Lake New Tariff Re 

ucts and : oal Area— Distribution Lines Being Extended : 
eet Up to Serve New Areas Oe ieteke uild 


THE FINANCIAL POST 


Province Produces 


Cod Liver Oil , AY WEE 
Over 91,000 gallons of medi- ¢ ae 
ov s cinal cod-liver oi] w SEALE ees noe tt t 
lations duced in fisheries hoes aa ee ek ee ‘ce 
SE IES GROWING WITH I 
f this amount, New Bruns- me GA 
wick takes t for 18,218 it 


a Over 1929 


Uand gasoline d 
eg in New Bruns 
;companies, however, had be 


Oil Co. is one of the newer 


buting compa- 
Its constitu- 
en in 


tion some time before forma- 
the present concern. The 
» however, has been 


t growth 
i during the las 


ntial growth 


t year or 


two. 


in the number 


New Brunswick motor vehicles, 
adition to increased tourist traf- 
enabled Irving Oil to expand 

rations on a marked scale. 

to the last officia) state- 
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ty. wholesale stati 


the Maritime Provinces, 


le its 
i restos 


ail service stations. 
with 20 and 428 re- 


and motor lubri- 
ted through over 


ly..at.the time of the com- 


formation February, 1929, 
Profits Are Larger 
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p balance for th t of 
Bred stock, dividends and taxes of 
widend requirements amounted 
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for the 14 months period 


$1, 1930, were $218,- 


nces for depreciation and 
debts amounting to $80.577, 


pre- 


taxes of 
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7 _ Provide for Growth | 
During the current year there have 
Seen a number of new developments, 
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New Brunswick Electric Power 
Commission has undertaken an. ex- 
tensive programme of development 
designed to widdn the use of power 
i the areas now served by the board. 

In addition to the usual pro- 
gramme coyering extension of the 
transmission system, the commission 


undertook last spring to establish a 


steam power plant in the Grand Lake | i 


coal area, utilizing pulverized coal 
from the mines in that district. 

The Grand Lake plant will have ® 
capacity sufficient to take care of 
all the power and household require- 
ments of York, Sunbury, and Queens 
counties, This modern unit will pro- 
vide a large and continuous market 
for New Brunswick. coal 

_ Pass on Economies 

The commission at the same time 
announced completion of arrange- 
ments whereby al] economies result- 
ing from establishment of the new 
plant at the “rand Lake coal field 
will be reflected in the rates which 
Maritime Electric Co. will charge 
subscribers in Fredericton, Devon, 
and surrounding territory served 
from their existing steam electric 
plant at Fredericton. 

At the sdme time the commission 
announced comme of negotia- 
tions for a supply of from 2,500,000 
to 3,500,000 k.w.h. per year for the 
cotton mill at Marysville. 

s Te on the Grand 
Lake plant indicate that excavation 
work, with the exception of the tun- 
nels, had been practically completed, 
and that the line from the Canadian 


hares.| Pacific Railway to the plant would 


be completed before long, Also, all 
the major items of equipment have 


GURDS, MARITIME 
CONTINUES GAINS 
IN DISTRIBUTION 


’ Further Headway Made by 


were slightly over 


than for 


the 


Tt is esti- 


ven months period 
to August 31, 1930, 


$198,206 


Gy ente. Th 


Cow Has Good Record 
record has been completed by 
herd of the Bishop of Saint 
Pixie’s Pride having pro- 


Tecord is 
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“said to be the seven 


unds of milk and 
fat in 805 coy. 
in the Maritimes 
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for depreciation 
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$123,371 available for 
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Charles Gurd Co. 
Subsidiary 


Expansion of Charles Gurd & Co. 
Ltd., soft drink manufacturers in 
recent years, resulted in the forma- 
tion in 1928 of a subsidiary known as 
Charles Gurd & Co. (Maritime) Ltd. 
This subsidiary, operating a plant in 
Saint John, has made encouraging 
headway since its securities. were 
offered to the public in May, 1928. 
Formation of Gurd (Maritime) 
served two functions. It consoli- 
dated and extended the business of 
the parent company in the Maritime 
Provinces, Newfoundland, Bermuda, 
the West Indies and other export 
markets, while it also took over the 
business and assets of the Blue Rib- 
bon Beverage Co,, whose products 
are well known in the Maritimes. 


Organized in 1917 


*The Blue Ribbon Beverage Co. was 
organized in 1917. The_ business 
showed steady expansion; in fact, at 
the time it was taken over by Gurd 
(Maritime), it had reached a point 
where ‘it was necessary to enlarge 
the plant to take care of the business 


offering. 
Accordingly Gurd arti) 
ric 


started operations in a new 


and concrete plant equipped with the 


Jj Maritime, 


been ordered and will be ready for 
delivery on the completion of the 
building, plans of which have yet 
to be approved. 
Cutting Down Loss 
New Brunswick Electric Power 
Commission has been making steady 
progress during recent years. It is 
not yet aperern at a profit. Dur- 
the fiscal year ended Oct. 81, 
1929, the loss reported was the small- 
est since the province embarked on 
its petiey owned hydro enterprise, 
The loss for the year was $19,189, 
of which $16,809 was shown as & 
“book deficit” for the Southern Sys- 
tem and the balance for the North- 
ern System. These deficits resulted 
after making provision for deferged 
maintenance and renewals reserve. 
During the last fiscal year the 
commission added 154 miles of pri- 
mary distribution lines, bringing the 
total mileage up to about 370 miles. 
In addition, the commission has 100 
miles of 66,000 volt transmission 
line, together with 32 miles of 38,000 
volt line. 
Over 16,700 Meters - 
At the end of the year the number 
of meters on the Southern System 
had reached 16,153, exastly 1,000 in- 
crease for the year. With the num- 
ber in Newcastle, on the Northern 
System, the total is 16,720. 
_ The amount of power actually de- 
livered to the Southern System dur- 
ins the year and which was gener- 
ated at Musquash, amounted to 21,- 
260,100 k.w.h., while purchases to- 
talled 6.646.750 k.w,h, making a total 
of 27,906,850 k.w.h. This was an ine 
crease of-7.1 per cent over the pre- 
ceding year. 


most modern facilities for manufac- 
turing and bottling beverages. The 
plant is well located and occupies an 
advantageous position as regards 
rail connection, 

_ Trade expansion, however, neces- 
sitated construction of an addition 
to the plant in October, 1929. A new 
warehouse alongside its railway sid- 
ing was erected, and provision was 
made for larger accommodation for 
finished products and empty con- 
tainers. 

Exports Are Expanded 

In addition to building up its 
Maritime business, Gurd (Maritime) 
made material strides in the export 
field. Business in Bermuda and the 
West Indies has proved helpful since 
it necessitates a high rate of plant 
operations in the winter—a season 
which is comparatively slack in the 
Canadian soft drink business. ‘ 

Earnings of the company have been 
satisfactory. Operating costs have 
been kept at a low point; automatic 
machinery .is used. throughout the 
plant and ev sanitary safeguard 
is embodied in dupnethetaring opera- 
tions. Though the water of the Cit 
of Sajnt John is ally recogniz 
as being ‘extellent, Charles Gurd, 
a filtration 
plant which will ensure 100 per cent 
pure water,’ \ 

Decentralization of the parent com- 
pany’s operations through the forma, 
tion of Gurd (Maritime) has been 
justified in encouraging progress of 
the Maritime company. An aggrese 
sive sales force has widened the dise 
tribution of Gurd’s products in the 
Maritime Provinces, while the export 
market which now includes Central 


k | America and even India, is being 


steadily widened. 


Exhibit of Connors Bros. Limited at the “reat Prague Fair 


Great New Brunswick Industry 
whose products circle the globe - 


HE leading fisheries of New Brunswick are now the sardine fisheries. This branch 
of our fisheries has doubled the last few years. Canadian Sardines are now known 


and reco 
around the Globe. 


ized the worl 


d over. They are shipped to over one hundred countries 


Each year, Connors Bros. Limited have made large extensions to their plant to take 
care of their increased export business, and also the Canadian market. 

The capacity of Connors Bros. plant at Black’s Harbour now exceeds any other sardine 
plant in the world by a wide margin. 
Their famous Brunswick Brand Sardines are as well known in Auckland, Cape Town, 
Melbourne and Singapore as they are ifi the cities of Canada. 


Other brands include Jutland and Glacier. 
Connors Bros. plant is very: advantageously situated, the famous fishing grounds of 
Passamaquoddy Bay bejng at their door. All fish packed by this firm are absolutely 
fresh from the sea. 
The food value of fish is receiving greater recognition each year throughout the world. 
Connors Bros. products-are known for their high quality and food value the world over. 
Visitors are welcomed at the plant and are shown every courtesy. Many outstanding 


citizens of the Empire and other countries visit Black’s Har 


Sardine Industry at first hand. 


Other fish products: 


pour each year to see the 


Chicken Haddies, Clams, Kippered Herring 


CONNORS BROS. LIMITED 


Black’s Harbour, N. B., Canada 


Enamel and Heatin 
whose operations are 
in New Brunswick, came into being 
ir the early part of 1928, when the 
Charles Fawcett Ltd., of Sackville 
and the Amherst Senay Co., of 
Amherst, N.S., were amalgamated. 
The former company was founded in 
1860 and the latter in 1887. 

Upon completion of the merger the 
two companies were wound up and 
their plants are now operated as 
plants No. 1 and 2, respectively. The 
trade marks of the two companies, 
however, were retained by the new 
or, a > heel 

ust ove? a year ago, the business 

of the Albion Stove Works, of Vic- 

toria, B.C., was acquired. As a con- 

sequence, Ename] and Heating Prod- 

ucts now carries on a business which 

is more or less national in character. 
Imports Affect Sales 


Sales of the company in the early 

part of the year have not been al- 
together satisfactory, not only due to 
the unsettled conditions in the do- 
mestic market, but also on account 
of heavy importations of enamel 
roducts. me 
owever, revised the tariff givin. 
greater protection to companies suc 
as Enamel and Heating Products, It 
is too early to expect any marked 
improvement from this change, but 
the position of the company, as & 
whole, has been strengthened as a 
result of the new legislation. 

Last duly the company cut the div- 
idend on the common stock from 50 
to 25 cents a share quarterly. No 


more $83, 
addition to the medi 
there was also produced a total 
of nearly 170,000 
cod oil for other uses. 


Virtually all of the oi] was 
exported to the United States. 


under expectations up to that time. 
Good Earnings in 1929 
During the 
Dec. 31, 1929, earnings of the com- 
any totalled $139,209, or the 
ent, after all deductions, of $3. 
share on the common stock, or on a 
ratio of $2.21 for 12 months. 
permitted the declaration and pay- 
ment of dividends on an annua) basis 
of $2 a share. 
the basis of $1 per annum per share. 
Earlier in the year plans had been 
under way for th 
name! and Heating Products and 
Port Hope Sanitary Manufacturing 
Co. This dea] did not 
and later on control of 
Sanitary was purchased by other in- 
Meanwhile, 


The new government, | F&F 


The marketed value of th 
total production was sli ely 


, while in 
cinal oil 


ons of 


statement was issued by the direc- 
tors as to the reason for cuttin 
dividend, but it is assumed that bus!- 


the 
the company” had been . 


21 months 


This 
e new rate is on 
e consolidation of 
me through 


rt Hope 


Enamel and 


Heating represents one of the more 
important industria] enterprises in 
the province and as the 
the new tariff are felt, the company 
sales and earnings should move up- 


benefits of 


Fraser Co’s Development 
Plans Receive Setback 


Due to Unsettled Markets ea ae 
SAINT JOHN, NEW BRUNSWICK ” 


One of the largest forest indus- 
tries in New Brunswick is that con- 
ducted by Fraser Companies. Condi- 
tions surrounding this company, 
however, have not been altogether 
favorable for some time past, 

Nearly two years ago, Fraser 
undertook an extensive development 
programme designed to bring about 
&@ greater and more economic util- 
ization of its forest wealth. To this 
end soe enna attention vs de- 
voted to enlarging pulp and paper 
manufacturing facilities, The out- 
lay in this connection ran into a 
large sum but before such expendi- 
tures could be capitalized, the market 
for lumber, pulp and paper products 
received a set-back, which resulted 
in impairing the working capital 
position of the company, 

Conserve Cash Resources , 

When it was seen that conditions 
were unfavorable to bring about the 
expected earning power arising from 
the added manufacturing facilities, 
the management took-steps to con- 
serve the company’s cash resources. 
To this end the dividend on the com- 
mon steck was passed, while invent- 
ories were brought down to a level 
more in line with general market 

uirements, 

ut the damage had been done and 
in order to provide for adequate 
yorking capital, arrangements were 
entered into between the company 
and a private banking syndicate, 
whereby the latter loaned the former 

,000, secured by a collateral 

eposit of $5,000,000 of general 
mortgage bonds. 

Operations Are Curtailed 

While the financial] position of the 
company has been strengthened, 
there has been no betterment in 
operations, The lumber market con- 
tinues to be extremely dull, while the 

ulp and paper market leaves room 
for considerable improvement.| Con- 
sequently, activities have been cur- 
tailed and will not likely be back 
on a normal scale for some time. 

Properties owned by the compan 
include a bleached sulphite pulp mi 
at Edmundston; a bleached sulphite 
mil] at Athol, and an easy-bleaching 
sulphite mill at Chatham; and a 
modern high-grade paper mill, oper- 
aed by_a subsidiary at Madawaska, 

e. 


Big Lumber Producer 

In addition to pulp and paper 
activities, the company is extensively 
interested in lumbering operations. 
Properties include 13 saw-mills in 
eastern Quebec and New Brunswick; 
4 of the sawmills having planing 
mills in operation, 8 of them operat- 
ing a total of 66 shingle machines. 
These mills have a combined annual 
manufacturing capacity of approxi- 
mately 160 million feet board meas- 
ure of spruce lumber, in addition to 
a large production of shingles, laths 
and railway ties. ee 

In the pulp and paper division, 
the company has a productive ca- 
pacity of approximately 610 tons 
daily of pulp and paper. This is 
made up us follows: 150 tons of 
sulphite bond and waxing paper; 140 
tons of paperboard; 110 tons of cat- 
alogue paper; 60 tons of unbleached 
sulphite pulp, and 150 tons of bleach- 
ed sulphite pulp. 

Timber and Power | 

In order to take care of the timber 
and pulpwood requirements for these 
units, Fraser Companies and subsid- 
jaries ‘own extensive timber areas, 
amounting to eppeenimately 4,000 
square miles of freehold and lease- 
hold property, estimated to contain 
about 20,000,000 cords of pulpwood 
and lumber. 

Power supplies for the plant are 
secured from two sources, At Ed- 
mundston, the company has devel- 
oped a hydro-electric site of 2,000 
h.p. installed capacity. This amount, 
of course, is inadequate for the com- 
pany’s needs, and the balance of 
requirements is made up through the 

urchase of 20,000 h.p. per annum 
rom the Grand Falls plant of the 
Saint John River Power Co. The 
company has a forty-year contract 
with that concern. 

Financial Status Weak 

Publication of the financial state- 
ment for the year ended Dec. 31, 
1929, clearly showed the extent to 
which the company had over-extend- 
ed itself. Assets had jumped from 
$40,383,538 to $52,340,531, but the 
gains had not been made without 
weakening the general financial 
structure. ‘ 

Current assets totaled $14,524,800 


as dgainst current liabilities of 
$10,299,208, fearing a net working 
capita] of $4,225,59 

Inventories totalled $11,323,405, or 
nearly 70 per cent of current assets. 
These were nearly $2,700,000 greater 
than at the en 
Cash in bank and on hand 
totalled $391,548; accounts receiv- 
able, $1,619,447 and notes receivable 
$1,200,000. The latter represented 
notes ‘of International Paper, 
which $500,000 was due March, 

Among current liabilities are sev- 
eral items of importance. 
from accounts payable, which total- 
led $1,639,614, th 
loans of $7,540,000 an 


1929 net earnings totalled 
» a drop of roughly $346,- 
from the proveding year. After | dividends. on 
writing off $7 

and depletion, $1,071,084 for 
debenture and note interest, and 


of the preceding 


, of 
930. 
Aside 
e omy had bank 


a bank over- 
$93,428. O* 


Furthermore, the company 
9,062 for depreciation | to Dee, 10, 1929, adcng a 
ft, 


bond, | $301,048 to the 
$1,012,145 in all, we 


The New Brunswick Liquor |f 


the com 
means of 


the common stock up 
further 
resulted in 


A Successful. Community 

Enterprise owned and 

sponsored by Citizens of 
Saint John 


IN THE 


- 


MARITI! IE PROVINCES 


250 ROOMS FROM $2.50 


Under the direction of 


Associated Canadian Hotels, Limited 
‘ BE, B. SWEENEY, Resident Manager 


he immediate problem 
y is to discover ways 


$320,912 for interest on bank loans, outting Gown the crates sur- 
there was a deficit of Pd = m $1,950,046 to “ton 


Control Board - 
Fredericton, N.B., Canada 


INFORMATION || 


Regarding the Intoxicating Liquor- Act 


authority of THE NEW BRUNSWICK LIQUOR 

CONTROL BOARD for the use of Tourists and 
others who may not be acquainted with The Intoxi- 
cating Liquor Act, 1927, and the provisions and pen- 
alties contained therein: 


_Unless otherwise provided, business hours for 
Stores operated by the Board are 9.30 a.m. to 5.30 p.m.; 
Saturday, 9.30 a.m. to 1.00 p.m. 


In the regular Stores established by the Board 
spirituous liquors may be purchased one bottle at a 
sale; wine and beer in quantities to suit the purchaser. 
All goods bear the Seal of the Board. Spirituous 
liquors are wrap in a special paper bearing the 
private mark of the Board. Liquor can only be pur- 
chased legally at the Government Stores under the 
administration of the Board. Druggists are not per- 
mitted to sell liquor. 


Liquor may be consumed only in the residence of 
the purchaser. The Act defines “residence” as “any 
building or part of building or tent where a person 
resides, but shall not include any part of a building 
which part is not actually and exclusively used as a 
private residence, nor any part of a hotel or club other 
than the private guest room thereof.” 


A guest at a hotel is one who “is duly registered in 
the office of the hotel] as an occupant of that room and 
has baggage and personal effects belonging to him 
(or her) in the hotel.” 


Liquor legally purchased under the Act may be car- 
ried or conveyed from one legal residence to another 
or from any place where the same has been lawfully 
purchased under the said Act; provided, however, that 
no such liquor shal] be consumed by any person while 
it is so conveyed or carried. 


Drinking in a public place is prohibited and subject 
to both fine and imprisonment, blic place” shall 
mean any place, building or convenience to which the 
public has, or is permitted to have access, and any 
highway, street, lane, park or place of public resort 
or amusement. 


Tis following information is compiled under the 


Because of the severe penalties for 
Liquor.Act the public generally are to adhere 
to the provisions of the law, Penalties are as fol- 


lows: 

For illegal selling or b —Imprisonment for two 
months and a fine of Two Hundred Do with an 
additional penalty of not less than two 


nor 
me than six months imprisonment if the fine be not 


For having liquor illegally in one’s possession—A 
fine of One Hundred Dollars or one month in gaol. 


Drunkenness in a public place is punished by a fine 


not exceeding Twenty Dollars, and in default of pay-. 


ment, imprisonment for a period not ex 
days. 

Liquor unlawfully held in automobiles, motor boats, 
sailing boats, canoes, etc., will be confiscated, together 


with the automobile, motor boat, sailing boat, canoe or 
whatever the liquor may be carried therein. 


A Force of Provincial Police is stationed through- 
out the Province for the enforcement of the Act and 
have full powers under a Warrant issued by the Chief 
Commissioner of the Board of Control, to search and 
arrest for violations of the Act. 


Liquor will not be sold or delivered to any person 
under the age of twenty-one. Liquor Stores are not 
open on public holidays, or day on which an election 
is being carried on in the Ward, Parish, City or County 
in which the Store is situated. 

Liquors may be ordered by mail from the Head 
Office, Fredericton. No C.O.D. orders will be filled. 
An Express or Post Office Money Order, with suffi- 


cient additional amount to the price of goods ord 
must accompany the order. No can be shi 


goods 
by mail or express outside the Province of New 
Brunswick. 


R. G. FULTON, Chief Commissioner. 


E. R. TEED, Deputy Chief Commissiéner. 
F. J. ROBIDOUX, Commissioner. 


of the . 
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Admiral Beatty Hotel 


THE LARGEST AND MOST 
‘MODERN HOTEL 





: November &, 1090.4 


THE-FINANCIAL POST 


Ship Via St. John 
A: British Port Open All the Year 


OUTING your incoming and outgoing freight through Canadian 

is more than a patriotic duty. To route your goods through 

i aint John, eastern terminus of the Canadian Pacific Railway, is 

‘to take advantage of a Log od combination of excellent shipping and 

transportation memes an free harbor; good terminal connections 

. with two transcontinental lines; generous berth and warehouse space; 

a modern dry dock that is the largest in the world, and freedom from 
labor problems, that will all serve to speed up your business. 
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t ‘extensive than that engaged in 


N. B. POWER CO. 
MAKE HEADWAY 
ALL DIVISIONS 
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|Power End of~ Business 


Shows Greatest 
Growth 


New Brunswick Power Co. con- 
tinues to report satisfactory oper- 
ating results. Over the last two or 
three years there has been a definite 
upturn in. the fiscal status of the 
organization. This has been due to 


” |the more prosperous conditions in the 
served 


by the company, 


jand also, in part, to the extension 


and|is the major section. 


cannery 


-|- mately. 17,000 


and improvement of services offered 
by the company. 

Operations may be roughly divided 
into four divisions: Power, lighting, 
tramways and gas. Of these, power 
A year ago 
the company brought into operation 
a ee ao ke plant, with a 
000 h.p., costing in the 
f $800,000. e ag- 
eee reapacty of § the. steam er 

ic generating plant is now approxi- 

oo In addition the 
company owns land ma water power 
sites on the Magaguadabic River 
with charter rights of expropriation | .., 
of water’ power and regulation of | So 


steam flow on that river and the 


ux * River. Hydro-electric 


Le 
| power sites thus controlled have an 


| 300 hp, installed capacity: of 
139.000 pac 


distribution of the 
front \eteopeae’t is. of 4.000 volts, and this 


ey shox jnaepeed down to indus 


et, 


Biting 


‘Atel over 
eee 


Wise." snbdines 
chet for many 


cars’ tat the companys 
Rene tates: va 
of sardines sold in 


_}its customers between M 


power 
and. household onerEy retinas 
in accordance with the voltage 
‘| by commercial plants: and household 
and ‘appliances. 
Sell to Commission 
‘The oes power plant of the com- 
en acts as a stand-by for the 
Brunswick ers Power Com- 
yeteaion's s plant. at. M 
dg line runs. from the ‘power sta-. 
to the hydro’s sub-station at 
Saint John, at low-water periods 
at. econ the a plant sup- 
plies the necessary auxiliary power, 
quired by the commission to serve 
uash and 


‘| Moncton and beyond, as well as their 


lines up the Saint John River. 
When Musquash has a surplus of 
water, as sometimes happens in the 


the spring freshets, this situation is 


reversed, and the New : Brunswick 
Power Co. has the privilege.of pur- 
a certain amount of power 
from the commission. 
Power Exchange Agreement 
An agreement as to the inter- 
ifchange of power was entered into 


an} between the. compa ny. and the com- 
i 


‘Xow to England 
! ough ‘England is one 
ot ee few Bremen to -which .Con- 
ae de not ship their sardines. 
yeeiee for this anomaly 
< that Canadian sardines are prac- 
y barred from the market of 
land a a technicality re- 
garding the definition of a sardine. 
 ‘It\appears that there is an anti- 
pated decision of the House of 
: Tords on record which rules that 
true sardines come from Sardinia 
and that sardines when sold under 
that name, should confine their habi- 
tant to the Mediterranean sea. 
While it is true that the govern- 
ment does not directly prohibit the 
-importation of Canadian sardines, 
for the ey are admitted freely at all 
orts of the United Kingdom, never- 
the House of Lords 
tands, it leaves the Cana- 


regnice! Wipnitiennes. 
is no such a ine as a 
rardine’ country that cans 
” simply puts up small 
aces, And herring are the same 
world over. 
& _—— Over $1,400,000 
8 iGennors Bros .» however, has been 
- “able to 
need of the English market. The 
‘value of the 1929 pack approximated 
a seer shor an increase of more than 
4 000 over tee eerie the 
preceding year. rofits were 
sufficient je ooeee : sess and 
preferred oe ya e@ mar- 
‘gin. Dividends. of 7 cent. were 
paid on the common as com- 
pared with 6 per cent in 1928. After 
taking care ‘of these charges, the 
aeay was able to carry forward 
a su tial margin. 
- "While the securities of the com- 
y are closely held, there is a cer- 
fain investment interest in Connors. 
he capital — consists of a 
bond issue of $160,000, $250,000 
worth of 7 per cent preferred shares, 
and 4,000 shares of no par value 
common stock. 
No balance sheet is issued by the 
pompeny, | — the Soveeenreant at 
rbour, consisting of the 
Black's His office "building, wharves,. 
machinery, boats, etc., now repre- 
sents an investment of close to 
$2,000,000. 
The equity back of the common 
stock herefore, represents a very 
subst@atial sum. 4 


s steadily without the. 


mission last year. $ co-operative 
agreement is effective until 1935. 
A tower line also exists between 
the ene station of the power com- 
Bein and the power plant of the 
tt John Drydock and Shipbuilding 
Go. at East Saint John... The com- 
pariy has the privilege of operating 
the plant of the Drydock as an 


Harbour, operate the la 
Saaae ah eri eaeede ie tetas ne nape 
by any other Canadian concern, This view shows 


rgest sardine cannery in the world. 
trade which is probably 


auxiliary to its own, when occasion 
requires. This connection was used 
extensively during the peri 
which construction was being car- 
ried on in its own steam station. 
New Brunswick Power also oper- 
ates a street railway system in Saint 
— as well as at Fairville, East 
int John and Glen Falls. Approxi- 
mately 25 miles of track are used, 
while 34 closed cars are operated. 
The gross revenue from this source 
up to date has been better than last 
year, but owing to higher expenses, 
the net has not been so satisfactory. 
The increase in operating expenses 
has been due to the larger expendi- 
tures necessary on account of the 
more rapid depreciation of equipment 
which has given long service. 
Gas Output Steady 
Operations of the gas division have 
been fairly satisfactory, — 
there have been no new devel op 
ments of a major character in th 
end of the business for some time. 
The gas plant at Saint John has been 
in continuous operation since 1846. 
Many additions and alterations have 
been made in the equipment so that 
it is now on a par with any plant 
of its size on the continent. It has 
a capacity of 200,000 cubic feet of 
gas a day, and a good quality of 
coke «for domestic end commercial 
purposes is produced at this plant. 
It is expected that earnings of the 
— for 1930 will compare 
fevorably with those reported dur- 
ing 1929, which in turn were the best 
reported for many years. In that 
year an operating revenue of $911,- 
692 was reported, as compared with 


$843,895 in the preceding year. After 


deducting operating expenses, there 
remained a net revenue for 1929 of 
$252,133, up from $227,353 in the 
preceding year. Bond interest, de- 
preciation and other charges further 
reduced the net revenue to $79,645 or 
a gain of roughly $16,000 over 1928. 
A dividend of $4 was paid on the 
first preferred stock, leaving a bal- 
ance to be carried forward in 1929 
of $39,645. This. compares with 


A | $23,626 in 1928 


Preferred in Arrears 

The dividend record of New Bruns- 
wick Power Co. has not been alto- 
gether favorable and reflects, to some 
extent, the contribution of the pub- 
licly-owned hydro utility. The first 
preferred now on a four per cent 
basis, compares with the regular rate 
of 7 per cent. The dividend was first 
cut in 1925 from 7 per cent to 1% 
per cent. It was increased to 3 per 
cent in 1926 and thereafter to 4 per 
cent. The second preferred, which 
is also 7 per cent sfock, has not 
ene any dividends since 1920, 
when 1% per cent was paid. This 
stock, however, is only cumulative 
from Dec. 1, 1922. Also it is con- 
vertible, as a whole, into first prefer- 
red stock if the net earnings are two 
and a half times the dividend require- 
ments of the combined issues of first 
and second preferred stock. There 
is little or no interest in the second 
preferred or common stocks of the 
company, as both of these issues are 
largely owned by the Federal Light 
and Traction Co., which secured con- 
trol of the company on April 1, 1923. 


SERVING THE COMMUNITY 
WITH 


HARDWARE 


SINCE 1855 


OR three-quarters of a century we have 


have been serving the community with 


Hardware, Building Supplies, Lead, Oil, 


Paint, Glass, Stoves, Cutlery; Silver, Brass and 


Chinaware; Automobile Accessories, Sporting 
Goods, Plumbing and Electrical Supplies. Now 


we feel that our-long record of ever expanding 


business is due to fair prices, carefully selected 


stock, prompt and courteous service;.and no 


matter whether your requirements are few or 


many, we ate ready to serve you. 


SUMNER=G0MPANY 


Main Street, Moncton, N.B. 


— There is no direct 


the t, docks and aes at Black’s Harbour, all of which comes under control 
og Last representing 


of the company. 
many millions of tins ae sardines. 


NASHWAAK PULP 
CLOSE DOWN MILL 


FOR TIME BEING 


Will Not Reopen Until 
Markets Show 
Strength 


Operations of the Ni the Nashwaak Pulp 
& Paper Co. ceased on Oct. 20 last. 
This company operated a plant at 
Fairville, near Saint John, with a 
productive capacity of about 85 tons 
of sulphite pulp daily. 

The closing of this plant was a 
blow to industrial activity in that 
area, as the company provided for 
employment of a large number of 
men, not only at the mill, but in 
woods operations. As far as can be 
ascertained, the gee does not 
intend to re-open the mill for some 
time. Pulpwood and other movables 
have been put up for sale, which 
would indicate a cessation of activi- 
ties for at least a year. 

Oxford Paper Subsidiary 

Nabhwaak is a subsidiary A the 
Oxford Paper Co, of the United 
States which acquired control in 
ian 
nvestment interest in the company, 


Connors packed over $1,400,000 of sardines, 


since the major part of the securi- 
ties are held by Oxford Paper. 

Timber limits on by Nash- 
waak cover about 226,000 acres of 
freehold land and 146,000 acres of 
Government | land - in New 
Brunswick. In addition to the main 
plant at Fairville, the oe 
various other pro en arys 
ville and Blacksville 


ADMIRAL BEATTY 
IS MEETING PLACE 
FOR SAINT JOHN 


New Wing - Provides Hostel 
With Ample Space for 
eeds 


Patronage accorded the Admiral 
Beatty Hotel over the last two or 
three years, necessitated building an 
addition to the original structure. 
This and other extensions and. im- 
provements were made recently at a 
cost of nearly $275,000 and req 
six thonths to carry out. 

The expenditure vided for a 
7-story wing, as well as renovations 
and structural ¢ he the main 
hotel. The original building had 180 


— 


Tallies in The Maritimes 


Wholesalers and Retailers of: 


Heavy ‘and Shelf Hardware 
Paints, Oils and Glass 
Sporting Goods and Auto Accessories 
Silverware and Kitchenware 


f 


W. H. Thorne & Co. Ltd. 


Saint John, N.B. 


McDOUGALL 


G =, 
COWANS 


Stock Brokers 


Members { 


Montreal Stock Exchange 
Montreal Curb Market 


2 


Head Office: 


MONTREAL, Canada 


Branch Offices: 
TORONTO, ONT. 


HALIFAX, N.S. 
QUEBEC, QUE. 


OTTAWA, ONT. 
WINNIPEG, MAN. 


20 King Street 
SAINT JOHN, N.B. 


A. S. W. WHITE, 
Mana ger 


z 


Private Wires to ‘All Offices and New York 


dining room, banquet 


Maincheatee Robertson Allison Ltd. 


The Maritimes’ Largest Dry Goods House 


rooms and with the addition, has a 


tofal of 240 rooms. In addition there 


are the usual public rooms, such as 
hall, cafeteria, 
stores, etc. 


The hotel, which represents a com- 
plete and modern unit in every re- 
spect, has been instrumental] in 


We are in 4 position to 
give an unusually efficient 
service in the buying, 
selling or evaluating of 
the following Maritime 
securities: 


Avon River Power Co. 


Maritime Telegraph & 
Telephone Co. 


Nova. Scotia Light & 
Power Co. 


Halifax Fire/ Insurance 
Co. 


New. Brunswick .Tele- 


Nova Seti Trust Co, 
‘Eastern’. Canada Savings 
and Loan Co. aii 
‘Nova Scotia Mortgage 

Corporation 


Acadia Sugar Refining 
Co. 


« Saint John, N.B. 


attractin Fein. large number of tourists 
to be Ralee ohn. Also conventions have 

tracted to the city by the 
ss that ample and first-rate 
haere eee cies of 

0 under the 
contract by Associated Canadian 
Hotels, Ltd. 


a buildin 
work wi 


fruit, floriculture,; dairy and 
tural exhibits. 


Serving the needs of | 
‘Maritime investors ” 


ARITIME investors can be sure of satisfie. 
M tory service in dealing with our eastern 
offices, whether they are interested only in securi- 
ties originating in the Maritimes or in any other 
securities. 

The efficiency of the financial facilities we offer 
in the east is based on long association with Mari- 
time financing, a thorough knowledge of Mari- — 
time affairs, and an extensive chain of eastern _ 
offices. All of these offices are connected by pri- _ 
vate wire and. are in instantaneous communica- 
tion with leading financial centers. ; 


If you wish'to buy or sell securities, of require 
dependable information:or counsel,- please com- 
municate with our. nearest’ office. Our officers 
will be glad to lend their assistance. 


JOHNSTON ino WA ; D 
sens tries eeeetece ees Rear ee 
Head Office: Royal Bank Building — Montreal 


Maritime Previnee Offices: : 
"ena — Sydney, N.S. — Moncton, N.B. — Saint John, NB. 
Summerside, P.E.1. 


GB) 
CHOCOLATES 


THE FINEST IN THE LAND 


Ganong’s (GB) Quality is known from 


‘Coast-to 


Coast, the products of an indus- 


try of which New Brunswick may be 
justly proud, For almost sixty years this 
excellence of quality has been maintained 
eae building a prestige and public confi- 
dence that is unequalled. - 


as) 


DELECTO Assortment 


Nineteen varieties of the most 
delicious Chocolates......each 
one delightfully. different....... 
DELECTO CHOCOLATES are 
acknowledged’ throughout Can- 
ada to be the finest in the land. 


Ganong Bros. Limited 


Montreal 


Toronto 


St. Stephen, N. B. 


Calgary Vancouver 


Winnipeg 





‘o Expand Exhibition 
The grein of the Pe sek | 
hibition have expressed the opin 
that the time has been reached 
expansion is necessary 
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ion is necessary and . 


ly ke sta 
buildin 
, dairy an 


opinion 
when 


next 
house 
agricul- 


“ 


as 
-| Site of bus 


ie 


Ne elas atLany at ee 
Sg oe ee Fae" 


ia" ‘ 
beast A aii tha ates a aan Sale ean 


beg ish Ripka, 4a 
> te s . a 
- * 2 s 4 os 
ii a at ar 7 
A Sek a at} 


iB te hereby given that a dividend of 
mw one-half gai 
im one hon eee in the stock of Dominion 


NS, October 29th, 198 


a eae 


RENCE DIVIDEND NO, 10 


Stoc 
ist, 1930, 


of the Board, 
C. J. HAYES, 


the Company, 
to shareholders 
close of business November 


Secretary. 


GEFERRED STOCK DIVIDEND 
aa 
f . erred 
F the Howard Smith ae Mills 
rporated 1928, has been declared 


indersigned has one, to 
of CARLING BREW- 


> ; stock for 
fd, all in 


period ending 


ber next, to 


November 30th, 1930 


| CO. of 


+Co. has 


Dom. Industrial Alcohol _ 


Would you advise an in 
Dominion Industrial Alcohol? See 


We would advise against an in- 


ustrial Alcohol under present 
conditions. Larger and better finan- 
ced companfes are having digiculties 
in ‘this field,“and the sma com- 
panies are having quite a struggle. 


Standard Paving 

What is the present position of 
Standard Paving Materials Ltd.? 
How do earnings relate to dividends in 
the current year? 

Standard Paving & Materials Ltd., 
earned the dividend for 1929 in its 
first six months. ‘The next six 
months are not so good an earning 
sip but the dividend seems secure 

or the time being. . 


Dominion Reindeer 

I should be glad to have ini 
of the prospects of Dominion Relndecr 
ancouver, 

We have no information that 
would show that Dominion Reindeer 

progressed very far in the 
plan which it ‘announced some years 
agoe Their claim to have secured 


| land from the Dominion Government 


in Northern Manitoba some years 
ago was denied from Ottawa. The 
stock is very speculative. 

t year the Dominion Govern- 
ment, itself, decided to start a rein- 
deer project in Northwestern Can- 
ada. These animals were herded 
from Nome to the eastern side of the 
Mackenzie River delta, a distance of 


at} about 1,600 miles. As it takes two 


é to make this 
m five to ten 


urney and about 
to give such 


=}@ venture'a chanct to show whether 


auspices may be consider 


it is going to be a great success or a 
failure, anything under private 
ve 
at this juncture. Pre 
ous ventures of the kind have ended 
in failure and though there ap 


~| tobe no reason why the effort should 
“2 fmot be eventually crowned with suc- 


cess,. it appears to us that the 
Dominion Government venture is the 


| only one of that character so far. 


"Toronto Finance 


Please give any information you may 

have on, Toronfo Finance Corp. 
T Finance Corp. has had a 
ing experience for the last 


cent. 
several years. It was a promotion of 


AY, -the 
Share- 


bf record at close of busin 
October, 1930. ve 


inual General Meeting of th 
will be held at the Bank- 


* 


Bs nlst 


day of D 


Institution ‘on 
E 


6, JACKSON DODDS, 
General Manager 
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Breweries 
Limited . 


, and to 


issue 


in 


therefor, upon the acquisition 
one share of its own prefer- 
and fiye shares of its own 


te ® 


.. of Li 
copy of which 
National Trust 


ase 


tter ma 


ten shares so 
ce with the 
‘dated 


be 
om- 


request. 
to accept such offer should 


s. 
ae 
ray 


4 


ts to National Trust 


: pena their share certificates and/or 
pany Limited without delay, all a 

being d ly onder in 
form for transfer. 


ING CORPORATION OF © 
_ CANADA, LIMITED 
October 30, 1930, 


‘| for Imperi 


Me Street East, Toronto, on 
AY, the 17th DAY OF NO-~ 
» 1930, at 12 o'clock noon. 


Bs 


te Shareho 


eee 


, & have bee 


iM the of 


be PS 


en) 


General Manager. 


October 24th, 1930. 


DIVIDEND 


Share Warrants 


al Oil, Limited 


ders and the Holders of 


4 Ee hereby given that a dividend of 
oon One-half cents per share and a 
tion of accumulated revenue 


Investments, of fifty cents per 
m declared by the Directors 


. ny and that the same will be 


Tespect of shares specified 


in any 


Warrant of the Company of the 1929 


wal N: 
. Number 


The Royal Bank of Canada, 


Toronto, Ontario, 
of: 


Imperial Oil, Limited 
56 Church Street, * 
Toronto, Ontario 


mtation and delivery to be 
to Shareholders of record 


in three days after the Coupon 
TWENTY-SEVEN (27) of 
Warrant has been presented and 


made 


the ist day of December, 1930. 


at the 


iness on the 15th day of Novem- 


{and whose shares are represented 
Certificates of the 1929 issue) will 


©B or after the 1st day of December, 


is of the Company for the transfer 


will be closed from the cl 


lose of 


on the 15th day of November, 1930, 


of busi L 
1930. iness on the 29th 


of the Board. 
F, E, HOLBROOK, 


day of 


Secretary. 


Street, 
Ontario, 


7, 


id 


0. J. Brooks, but his interest was 
afterwards eliminated. It has been 
in the courts several times during 


‘the present year and there is con- 


flict between various sections of 
shareholders as to what should be 
done with the company. 


Goodyear Tire 

T hold 10 shares of Goodyear Tire 
preferred. 

I am considering purchase of 10 
shares of Reaper Tire & Rubber Co. 
preferred stock. Would you advise 
this class of stock ‘rather than the 
common? 

From the standpoint of safety the 
ferred stock of Goodyear Tire & 
ber Co. of Canada.has the advan- 

tage but. at the same time low mar- 
ket valuation on the common stock 
during the time of business depres+ 
sion .constitutes..a favorable specu- 


~ *Hative opportunity. The record of the 


company suggests that when busi- 
ness activity gets on a high level 
again this company will be one of 
the beneficiaries. ; 


* Orange Crush 

I have been considering investin 
$2,000 in Orange Crush preferred 
shares and Honey Dew preferred, 
Would you give me your opinion? 

Until both stocks have paid divi- 
oat tn 97 had a owe suffi- 

ently long to prove ey are 
seasoned they cannot be placed 
definitely in the investment class. 
However, management and prospects 


appear g 
Can. West Natural Gas 


I-own 20¢preferred shares of Cana- 
dian Western Natural Gas, Light, Heat 
and Power, Calgary, purchased at 98; 
this represents my entire savings. .I 
am thinking of exchanging this stock 
Oil, B, A. Oil or Massey- 
Harris. These stocks appear ee buys 
at present prices. Would it be a wise 
move to make such an exchange? What 
rate of dividend do these companies 
pay: 

You appear to be fortunate in your 
ownership of 20 preferrtd 
Canadian Western Natural Gas, 
Light, Heat & Power Co. The rec- 
ords of earnings on this stock for 
five years back though at a diminish- 
ing? rate indicate that dividends have 
been earned with an ample margin. 
For example, in 1929 the earnings 
on this stock amounted to $21 
whereas $6 was paid. As the stock 
not only pays 6 = cent, but is a 
participating stock in all earnings 
on the ordinary shares above 7 per 
cent, we think you should hold it. In 
April, 1930, the company announced 
a on on the preference shares of 
1 per cent payable in four quarterly 
payments of one-quarter per cent 
each, commencing Sept. 1, 1930. If 
this is continued in other years, the 


DIVIDEND NOTICES 


RELIANCE 
GRAIN COMPANY LIMITED 
Preference Dividend No, 12 


Notice is hereby given that a dividend 
for the quarter ending November 29th, 
1930, at the rate of 644% per annum, 
will be paid on Dece 15th, 1930, 
to preference shareholders of record at 
the close of business on November 29th, 

’ 1980. ; 

By order of the Board, 

A. W. GIBB, 
Sec 


Dated at Winnipeg, 
October 14th, 1930. 


| | 
Loblaw Groceterias Co. 


Limited 


Notice is hereby given that quar- 
terly dividends of 20c per share on the 
Class “A” phares and 20c per share on 
the Class “B” shares of the company 
have been declared for the quarter end- 
ing November 80th, 1930, payable on 
December Ist, 1930, to shareholders of 
record at the close of business on 
November 12th, 1930. The transfer 
books will not be closed. 


By order of the Board, 
D. URQUHART, 


Secretary. 


Toronto, November 1, 1930. ' 


shares of | P 


stock could now be considered on a 
7 cent basis. - 

ritish American Oil common 
stock pays 80 cents a share yielding 
5.51 per cent at .present market 
valuation. Imperial Oil common 
stock pays 50 cents a share yielding 
2.98 per cent at. present market 
valuation. Massey-Harris common 
stock has passed dividends, and a 
purchase would be in the hope of 
appreciation when returning pur- 
chasing power of farmers enables the 
company to expand production and 
pay dividends once again. 


Massey-Harris 

Please give me iyour. opinion of 
Massey-Harris as an investment and 
the present position @f the company. 
What stocks would you suggest as at- 
tractive investments for a long hold 
at the present time? 

Massey-Harris common dividend 
has been passed in order to conserve 
cash. The long view for the com- 
pany is good, and it can be expected 
to -recover its old position as the 
purchasing power of the farmer 
recovers. That cannot be until prices 
for i are such as to give him a 
profit. 

The working capital position of 
Massey-Harris is strong, and when 
it has worked down its. heavy in- 
ventories it will be in a position to 
go ahead. The additional protection 
given it at the last session of Parlia- 
ment should also be an aid in 1931 
and 1932. 

We would suggest for your pur- 
chase Canadian Canners second pre- 
ferred, Canada Dry’G r ale com- 
mon, Canadian Pacific Railway new 
common stock and International 
Nickel common stock on recessions 
even if the dividend is cut. 


Consolidated Bakeries 


Would you advise selling 28 shares 
of Consolidated Bakeries that were 


bought at $45.50 and re-investing the | $® 


proceeds in a more promising stock 
or would you consider it wiser to hold 
Consolidated Bakeries? 

There is keen competition in the 
bakery business Consolidated 
Bakeries has reduced its dividends 
and naturally feels the full force of 
present conditions, The company has 
good management. and direction, it 
should be getting jts flour and other 
raw materials supplies on a much 
better basis than up to the summer 
of this year and as the bakery busi- 
ness works to better times this com- 
pany should do as well as any; it is 
a matter of holding till better times. 


B. C. Power Corp. 

Iohate in miad the. 6 of some 
“A” shares of B.C. r Corp. Do 
you regard this as a datlstactory in- 
vegmet an if 80, Me be 

. —k O er. J ma 

considered stich ' oe ane 
prepared for a long hold. B. C. Power 
can be regarded as an investment 
stock and.though the‘rompany’s 0 
erations were hampered last year by 
a water shortage, ¢ 8 i earn- 
ings are being ‘during the 
current fiscal Hors whe company 
is underta ne le expansion 
programas _and.rompletion of its 

dro-electric developments now 
under ion 
its positi6n materially. The on 
the shares at present is nearly 6 
cept, while the stock may appreciate 
pba earning’ powey.develops in: the 
uture. 


Gypsum, Lime, Alabastine 
A client has $9,500 to invest and pro- 
poses to buy as follows: 
80 B. Greening Wire, 7 per cent pref. 
20 Can. Canners 6 per cent pref. 
20 Canada Cément 6% per cent pref. 
15 Cosmos Imperial, 7 per cent, pref. 
50 Gypsum Lime & Alabastine, com. 
The object is yield with a fair degree 
of safety. ; 
The fact that B. Greening Wire is 
not listed would make little difference 
to our client as he holds other market- 
‘Bble securities; there is also a back- 
ground of bonds and good common 


stock. 

We would be inclined to favor for 
present investment the Canadian 
Canners 6 per cent preferred, the 
Canada Cement 6% per cent prefer- 
red, and the Cosmos Imperial 7 per 
cent preferred. The B. Green 
Wire 7 per cent preferred woul 
probably be good over a period, but 
we.cannot see that marketability 
would not be important with this 
stock as well as with all others in 
case occasion should arise for liquida- 
tion, and marketability is certainly 
helped by listing on a reputable 
exchange. 

Gypsum Lime & Albastine has 
ublished a report in-connection with 
its bond issue which shows earnings 
on common stock less than had been 
ex It would be well to await 
the full re-action of the market to 
this situation and to buy when the 
total of building permits seems once 
again to be definitely on an upward 
trend. The company’s best earning 
period in 1930 comes after the first 
six months dealt with in the state- 
ment referred to. 


Bruck Silk Mills 

Do the shares of Bruck Silk Mills, 
Ltd., constitute, in your opinion, a 
good and safe investment? 

Bruck Silk Mills is suffering from 
a decline in business following con- 
siderable expansion undertaken last 
year. Consequently the company is 
faced with lower earnings and in- 
creased overhead charges. A recent 
statement made by the president said 
that plant operations were improved, 
and that the outlook for the rest of 
the year was more encouraging. 
However, the company has not yet 
established a proven record of earn- 
ings, the dividend on the common 
shares has been suspended, and we 
think there are other stocks which 

resent more attraction than that of 

ruck Silk Mills at the present time. 


Silverwood’s Dairy 

Please give me your opinion of Can- 
ada Malting and Silverwood’s Dairies, 
common, on the basis of a two or three 
year hold. » 

Canada Malting is a good company 
which was thelped by the tariff last 
spring. Its present position is under- 
stood to be good and the dividend 
‘yield is quite high. It is a reason- 
able speculative investment for a 
business man. 

Silverwood’s Dairies is harder to 
discuss from the point of view of a 
two or three year hold. The com- 
pany is in the dairy business, has 
extended in an impressive manner in 
the last five or six years and appar- 
ently it has earned its dividend by a 
good margin each year. The expan- 
sion, however, has occurred on the 
basis of stocks sold to the general 
public direct through agents and the 
stock has never been listed. There- 
fore it lacks definite. marketability 
and is not seasoned. : 

The company has just published a 
consolidated balagce sheet which dise 
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closes its firancial position. Its earn- 
ings are ample for dividends, but our 
reading of the financial statement 
would be that the company will _ 
ably devote surplus earnings for a 
few a to the task of strengthen- 
ing the liquid position. That ap 

to us to be necessary to consolidate 
the fruits of the remarkable expan- 
sion made in recent years, There is 
some talk that the same result might 
be accomplished by a debenture issue 
or additional sale of preferred stock. 
It would. appear conservative to sup- 
plement.any such Speneing by im- 
proving the cash and liquid position 
generally so that.the company does 
not need fo make a 

. = , ; 
_.. Canadian. Car 

I hold-some' commonrshares of Cana- 
dian Car & Foundry.> I: havo been a 
reader. of. The Financial Post for some 
years and would ‘like your opinion 
regarding this stock. 

Canadian Car and Foundry is a 
sound stéck which has some specu- 
lative ction. It is expected that 
earnings for the past fiscal year will 
approximate those of 1929, while the 
company has ‘tortsolidated its finan- 


_ioan. 


cial position materially in the past |. 


two years. A settlement of the ¢om- 
pany’s war claim is anticipated 


within the next few months; if a’ 


favorable decision is awarded to the 
company the position of the com- 
mon shareholders will be consider- 
ably strengthened, 


Canada Power 

Please give me your opinion regard- 
ing Canada Power & Paper common 
stock as an investment at the present 
time, The shares, I note, are selling 
at a low figure, Do | think they 
would be a good buy? In the event 
of a. re-organization do you think the 
stock will be eliminated? 

The common shares of Canada 
dew & pie Corp. ae be - 
gar as 8 tive at the presen 
time, and we would not advise a com- 
mitment in this stock. .Though no 
details. have been made public re- 
rding a proposed merger of lead- 
ing néwsprint companies, it is 
sible that the common shares of 

anada Power & Paper might be 
largely eliminated in such an event. 

As you probably. know, Canadian 
newsprint mills are operating at only 
about 65 per cent of capacity, which, 
together with the present low price 
for newsprint, does not allow much 
profit for. the manufacturer. The 
company has about $100,000,000 of 
securities of subsid companies 
underlying its own bo The com- 
mon stock, therefore, appears to 
occupy a precarious position. There 
does not appear to be any likelihood 
of a betterment in the newsprint 
situation in the near future, the 
common shares of Canada Power and 
Paper cannot be regarded as a satis- 
factory investment. 


Shawinigan 

I hold some Shawinigan shares which 
I bought around $77. I am considering 
selling these and switching into.Mont- 
real Power which is selling at about the 
same price’ as Shawinigan, namely. 
about $54. Do you think Montreal 
Power. will appreciate more rapidly 
than Shawinigan? 

In rengreigg 3 a switch from 
Shawinigan to Mo 
the present time, you must remem- 
ber that the present price of Mont- 
real Power represents a subdivision 
of the shares ‘undertaken this sum- 
mer, In other words, Shawini at 
current prices appears to be slightly 
undervalued when itayields around 5 

r cent. The outlook for Montreal 

ower over the next five years is, 
perhaps, brighter than that of 


ntreal Power at oe 


Shawinigan. Shawinigan has a very 
large ex fon programme. under 
way which will necessitate heavy 
expenditures during the next decade. 
Montreal Power is continually ex- 
panding its system ahd extensions 
are more quickly refi in earn- 
The decline in the shares of Shaw- 
inigan has been attributed to liquida- 
tion of a gubstantial block of the 
stock; it is possible that the shares 
will ‘recover when market conditions 
improve.. We would be inclined to 
await further developments before 
selling Shawinigan. 


Ind. Acceptance 

'I have some money to invest and I 
am seeking safety rather than market 
appreciation, What do you think of 
debentures of Industrial Aceptance 
Corp. or do you think the shares of 
Power.Corp. of Canada would be the 
better investment? 

f you are seeking safety we 
would advise the purchase of Indus- 
trial Acceptance Corp. debentures 
rather than ‘the common shares of 
Power Corp. of Canada. The com- 
pany operates ‘in a business which 

as shown wide growth in Canada 
in the past few years, and les 
the installment paper of some large 
manufacturing companies. Of these, 
the Canadian General Electric Co. is 
the most important. Industrial Ac- 
ceptance Corp. takes care of the 
financing of installments emanating 
from the sale of its products. Some 
ea attraction is attached to 
the debentures since they are con- 
vertible into class “A” shares in the 
ratio of thirty shares for each $1,000 
debenture. We understand that 
earnings are satisfactory; the com- 
mon stock was recently placed on a 
dividend basis of $1.20 a _ share 
annually. This conversion privilege 
may become valuable in the future 
if the common stock develops an 
appreciable earning power. 


Trust Funds 

Would you be good enough to tell 

me whether Montreal Power, Shawini- 

an, Bell Telephone and Consumers 
Gas shares are considered legal invest- 
ment for trust funds? 

Though the stocks “you mention 
are sound investments, they are not 
considered legal investments for 
trust funds. Regulations arding 
the investment of trust funds vary 
in different provinces; for full details 
we would advise you to write to 
Provincial Treasurer of the Province 
in which you live. 


NOTICES 


Sevencument, 
Box 249, THE FINANCIAL POST 


Cow: 

the eepueee of eee aie aoe — 
ann nterest, paya n twenty equ 
annaal installments of principal and Interest. 

Issued under the authority of By-laws 
numbers 1179 and 1188 to meet the i- 
ture on ncial Highways $106,000.00 and 
Narrows Bridge, $20,000.00, 


No tender necessarily accepted. 


E. A. McKAY, 
County Treasurer, 
Whitby 


Laurentide Power Company 
LIMITED 


Notice of Redemption 


To: The Holders of the 
Sinking Fund Gold 
COMPANY LIMITED. 


NOTICE is hereby 
Deed of Mortgage an 


First eee. Five Per Cent 
Bonds of U 


(5%) 
RENTIDE POWER 


iven that pursuant to the terms of the Trust 
§ Pledge from LAURENTIDE POWER COM- 


PANY, LIMITED, to THE ROYAL TRUST COMPANY, Trustee, dated 


December 23rd, 1915, securin 


the above mentioned Bonds, LAUREN- 


TIDE POWER COMPANY, LIMITED, will redeem all of its outstand- 


in 


First Mortgage Five Per Cent (5%) Sinking Fund Gold Bonds 
(which would according to their terms mature and beveme parebye 
undre 


on January Ist, 1946) on the first day of January 1931 at One 


and Five 


er Cent (105%) of the principal amount thereof, together 


with accrued interest on such principal amount to the said first day 


of January, 1931. 


The said Bonds will be so redeemed at the principal office of the 


Bank of Montreal, in the City of Montreal, or at 
of the Bankers Trust Company, in the 

Borough of Manhattan, State of New Yor 
Bank of Montreal, in London, England, and 


the principal office 
New York, in the 
office of the 
are required 


ity ‘of 
or att 
ondhold 


to present their Bonds with all unmatured coupons pertaining thereto 
for redemption at one of the said offices on the said date. ‘ 
In case such Bonds are not so presented for redemption on the first 
day of January, 1931, all interest on said Bonds will cease from and 
after the said date. DATED at the CITY of MONTREAL this 26th 


day of September, 1930. 
BF eee era oer LAURENTIDE POWER COMPANY, LIMITED 


JAS. WILSON, 
Secretary. 


Referring to the foregoing notice of redemption, holders of the said First 


Mortgage 5% Sinking Fund 


Gold Bonds may surrender the same at the princi- 


pal office of the Bank of Montreal, or at the principal office of Bankers Trust 
Company in the City of New York, or at the office of the Bank of Montreal 
in London, England, at any time on and after October 23, 1930, and prior to 
the date fixed for redemption, and upon such surrender will receive a sum 
equal to the redemption price of 1059 with interest accrued on such 


the date of der thereof. 
to the date of surrender the LAURENTIDE POWER COMPANY, LIMITED, 


JAS. WILSON 
Sec: 


Laurentide Power Company 
LIMITED 


Notice of Redemption 
To: The Holders of the General Mortgage Five and one-half Per 


esa Cebit 


POWER COM 


NOTICE is hereb 
Deed of Hypethes 
COMPANY LIMITED 
dated January 27th, 1925, securin 
ENTIDE POWER COMPANY L 


given that 
ortgage and 


to THE RO 
the above mentioned Bonds, 


ds of LAURENTIDE 


ursuant to the terms of the Trust 
ledge from LAURENTIDE POWER 
Y TRUST COMPANY, Trustee, 
LAUR- 
ITED will redeem all of its out- 


standing General Mortgage Five and One-half Per Cent (544%) 
Sinking Fund Gold Bonds (which would according to their terms 


mature and become payable on January Ist, 


1946) on the first day of 


: January, 1931, at One Hundred and One Per Cent (101%) of the 
principal amount thereof, together with accrued interest on such 
principal amount to the said first day of January, 1931, 

The said Bonds will be so redeemed atthe principal offices of the 
Bank of Montreal, in the Cities of Montreal, Toronto, Ottawa and 
Quebec, and Bondholders are required to present their Bonds with all 

; unmatured coupons pertaining thereto for redemption at one of the 


said offices on the said date. 


In case such Bonds are not so presented for redemption on the 
first day of January, 1931, all interest on said Bonds will cease from 


and after the said date. 


DATED at the CITY OF MONTREAL this 26th day of September, 1930. 
LAURENTIDE POWER COMPANY LIMITED, 


JAS. WILSON 
Secretary. 


Referring to the foregoing notice of redemption, holders of the said General 


Mortgage 6 


% Sinking Fund Gold Bonds 


may surrender the same at the 


principal offices of the Bank of Montreal in the Cities of Montreal, Toronto, 
Ottawa or Quebec at any time on and after October 23, 1936, and prior to the 


* date fixed for redemption, and upon such surrender will receive a sum 
to the redemption price of 101% with interest accrued on 


LAURENTIDE POWER COMPANY LIMITED, 


date of surrender thereof, 


to the 


. JAS. WILSON, 
~ Secretary. 
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THE GOODYEAR TIRE AND RUBBER COMP 


ANNUAL REPORT OF THE DIRECTORS OF 
, ' atte El 
OF CANADA, LIMITED Pi eee 


Te the Seip fA PR OEAT TE Be sos a The 
s ; , 

Company of gernay bag rye ef ! “of Septem 

your Auditors, which sets forth the results of the: "tor the past 


position of the 
Companies have resulted in a profit of $2,407. 
; : Pp $2,4 ae 


on Sad ciatpment lea net of 
a 

amount of profit is rmined after. eee for" Poanafacturag, wollay and 

nses and income taxes and after Oo caveneree a0 r and fabric 
prevailing close of business on’ September 

$410,169.60 has.also been established against raw. risl commitments 

on the basis of the prices prevailing on Nepteabe tte : pea " ; wal 
In the year ending tember ber 30th, 1929, the Compahies* net ‘prc oe ecling = 

in the Feeulte. of this a ar Ww chiefly to the general jm ete “ ee an reflected of 

in a falling off in our volume of sales to car m@hufacturers and for export business and to the atte 


in the -market .prites ‘of “both co » and rubber, declined. from 18.85¢ ~ 
as of September 30th, 1929, to 19.dbe as of Beptember 80th, "1930" (a ‘ or $5%) and pale ign on Basi 
.— “as 0) decrease being 5 
lowest point in the history of the rubber vs . oa ae re 
© present market prices of these products,are well below the cost of production, it is our © 
‘It will be noted that the earnings for th however, tiicient to pay the, new bea 2 
on the Pesta toch tas tains ekesien cn care ewes, were, soltlies de: bt ns ee 
The following summary sets forth the disposition of the earnings of the past year:— ies 
2,335 shares of Preferred stock red ed Oc er ce bed ecede VeeeS oeecerepecbenne _ iy Psat ‘ ee 
Dividend of 7 on Preferred eck. ip aededenbhilanksecetinenete s 519,42 id i 
Dividends of share on Common stock Jonasncecehedeasdaceuneea neta * haa) 
tures for additions to pnts uipment Ss 3 | ihe 
e secseereeseseseeeseeeese , 
Increase in deferred charges Tore Soeceesevecasesetaser 


et Tire a Rubber ina 
The operations of th esa ; 3p 
for depreciation but after ded before peeriaioe: 
of $857,182 53 for Saproctation aside This. 


A of 


a 


19%e as.of September 30th, 1 30th, 1 
industry. ai 
Since the p 
belief that they will gradually rise to higher levels. 
$66,258.00. The earnings applicable to the Common. stock were eae to $8.00'a share. os 
Bonus of $2.50 eur shase on Hee e eee HEEOe eRe ce erereeeneseeee 7 Ba 
P : 7. seas / 
pants 155 3 


DEDUCT:— . 
Funds for above disbursements derived from sale of Bonds of 


Goodyear Cotton Co. of cbetpeedetevuriadees 
Fands provided from working capital, including reserve for raw 
material commitments, etc. ....6.ccceccsescedeveset¥evecnee 


By reference to the Balance Sheet it will be seen that th 
that the cash consisting of cash, Bonds and Call Loans, 


current assets amount to $9,997,162.78 or over 21 times the wees . "oa 
ern Canada ha not be ) ti sires deeee aie, the reserv sce cea Eee 
rm ve en entire » we fee 
bad and doubtful debts is sufficient for this purpose. a a ieee ¥ Seaigteh 
Our export business has been adversely affected « to retarded business ditions in mést coun. 
tries throughout the world. We were af fect British oe 
India, by = special tariff in New Zealand and by disturbed ti conditions in 
Your Company has al e a large percentage of the Canadian cat 
This tage has Belg lt wre Boheme Pome get rate g ba toa nat , 
put mater cane, Oat Heles &8 Cee Snare cere 
enjoyed the highest perce of and consumers in the 
epeake well for the peedeet. or the Sales organization and our business 


For the past two fiscal years we have expended rather large sums: plant snd cautpment seat: Yoaw 
now are uately, efficiently and economically equipped and for. the next two or three years th 
should be Jittle money required for plant extension. : me + tok Ts RR 
We do not look for a rapid recovery of business conditions nor f ration of pr 
to the ave level of the last five years. oe will sy ioe ry at cma We 
show a ma t in Vo 


pate that the motor car industry and tire 
over that of our fiscal year just closed. 


It is the cpinion of Board that the fiscal year 
with the ae oust year, hoo ans ly the next Agent 
fifteen months, 


For the Board of Directors 


THE GOODYEAR TIRE AND RUBBER COMPANY OF CANADA, LT 
_ ang. SUBSIDIARY COMPANIES = 
CONSOLIDATED BALANCE SHEET, SEPTEMBER 30,1930. 


: > 


- 


CURRENT AND WORKING ASSETS: LIABILITIES te 
Cc eeces $172,740.99 payable 
Govern- 
ment bonds eereeetee 3,035,775.00 
Accounts receivable ..... $2,479,037.43 
Lese—Reserve for bed 
and doubtful 109,239.07 


Inventories at cost or \ 
market, whichevem-is 


lower: . 
Finished ee sere 790.83 
Geode in poeente fesse 274,549.85 - 
Raw materials and sup- 
plies 1,091,507.95 


eeeeetee 


cnewesncsceaiel s 
PeRPeweeewereeeeee 


integers cot, Soveh oneiins SARNEEL es 


3,118,848.43 
$ 9,997,162.78 © 
REAL ESTATE, BUILDINGS, PLANT; . 

MACHINERY, AND EQUIPMENT .. 12,631,165.53 


DEFERRED CRARGES TO OPERA- 
TIONS: 
Insurance, taxes and rents 
advance 


ereeereeseseesaeteee 


os Se aes 
Authorized—195,000 . ig pees 


Issued and fully paid— 


79,498 shares of $100.00 each $ 7 eo 
Lew—Redeemed 5,295 shares Sabcseecee 


73/689.84 


. Common Stuck: ; 
Authorized—145.330 shares of no 

“have been 

BUPPIUS csveseseseceencns 


1 1929 ste 7,343,013.99 


Fe 


a 


R 


October 


: 
i 


Eg 
$s 


i 
7 
i 


° - 


nner: 
8,898,417.99 
Deduet—Dividends : ’ 


On seven cent. : 
Prefered Stock . § 519,421.00 
On no par value 
Common 


s 5 
Et 


h 


$22,702,018.15 
=== 


7 : October 27, 1930, 
To the Shareholders of The Goodyear Tire and Rubber Company of Canada, Limited: ‘ 
“We have examined the books and accounts of The Goodyear Tire and Rubber Company of Canada, Limited, and ite — 


pternber 30, 
to Accounts are in respect of actual additions, and sufficient 


subsidiary companies for the year ending Se: 
We have satisfied ourselves that all Property 
tion. The stocks on hand have been and valued by the Companies at. . 
debt reserve is omen sufficient to ; = 


provision has been made for accruing 
cost or market prices, whichever were lower; the bad 
accounts; the bank balances and call loans were by certificates, and we have taken reasonable ; 
to satisfy ourselves that all liabilities as at September 30, 1930 are included in the Balance Sheet, . : 

And we certify that the annexed Consolidated Balance Sheet is drawn up so as to show the true financial position of 


the Company ard its subsidiaries as of that date and the results from the operations for the 30, 
1930 according to the best of our information and the explanations given to us and as shown by the books the Companies. _ 


PRICE, WATERHOUSE & CO., Auditors, 
4 
BOARD OF DIRECTORS 


Cc. H. CARLISLE Cc. B, McNAUGHT 
Toronte Toronte 


—— 


P, W. LITCHFIELD J. E. MeALLISTER 
irman Toronte 
oe C. A. STILLMAN CC. sLUssER 
P. A. THOMSON 
Montreal Akron Akron 


EXECUTIVE OFFICERS 
C. H. CARLISLE Cc. B. McNAUGHT 
President and General Manager Vice-President 
“ioe” 
General Counsel 


B. W. LANG 
Assistant Comptroller 


E. H. KOKEN 
neral Superintendent 


PRINCIPAL GOODYEAR PRODUCTS 

Tires and Tubes 

ies , Automobile, Truck, Bus, Airplane and Motorcycle. Solid and Cushion Truck Tires. Sa 

EE eae Atreck cal Bus (Regular and Heavy Tourist), Airplane. Motorcycle (Endless and Batt End). 

ACCESSORIES :—For all « Ta Tire Chains, Repair Fabric and Gum, Rims and 
Parts, plies. 


Rubber Cements, Tubing ° 


Ww. H. JEEVES 


J. G nosi 


. LANE 
Assistant to the President and 
Treastrer 
H. A. TIPPLE 


t 
Assistant Comptroller 


D. J.. MeCARTHY 


R. P. D. GRAHAM 
General Sales Manager » Export 


1g ZLTING :—Conveyor, ission, Miscellaneous. ‘ 
NogeecGerden, Air Drill, Water, Pneumatic Tool, Steam, Radiator, Fire, Miscellaneous. 
PACKINGS:—Hydraulic, Piston and Rubber and Asbestos Sheet Packing for Steam, Water and Air. 
MISCELLANEOUS:—All kinds Rubber Mats and Matting, Bumpers, Valves and Molded Goods of all Descriptions, ete. 
GOODYEAR WINGFOOT RUBBER HEELS AND SOLES. . 
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LEADING BARKERS | Sains dor Baal SETTLEMENT BANK 
 BREALY piscuss (current Events.in Banking World 


| © FREE | IS MONETARY HOPE 
| __ MACAULAY PLAN! Canadian Branch Banks May Shortly Look Like This | 


UI SAYS SIR J. STAMP 
Wall Street Journal Gives 


Noted Banker Discusses 
Representative Criti- < | ees Ills of Present World 
cism of Scheme = |] , 


Gold Basis 
ceadited Cn ee B plicit facaulay Consiaerable significance has been 


ing that the Federal Se eat given recently: in world banking 


November BY 


ae 


#4 
res ree 


the general price level of the world} As a remedy for the situation, Sir} Dom. Bridge C.N.R.. 

may be maintained by more enlight- | Josiah, after expressing the view that| Involves 1,700 Tons 
ened and co-operative monetary pol-| gold is being made a ally scarce : : 
icies. Sir Josiah discussed in the unnecessary reserves in the}. From Our Own Correspondent 
New York Annalist recently, the in-| United States, France, and the Ar-} MONTREAL.—Contracts 
ter-relation of falling prices, interna- geatine declares that if gold were | Dominion Bridge Co, by the Cans 
tional debts and gold reserves, and |to function again as a basis for world | National Railways for steel wauk 
expressed the view that the —— credit, a very large part of the fall | two bridges in connection with ts 
be nal plans are estimated to inval 


created Bank of International Settle- | in prices would be restored or avert- 

ments afforded a ready opportunity ed. Sir Josiah s that “if the| -icication of 1 t 

for co-operation and con , action | methods and experience of countries| #°"'*#tion of 1,700 tons of wtp 

toward remedying present monetary | with the largest credit superstructure | **e¢!- es 

and economic ills. i “ss be nnee  pfennee _— i a company’ Inaluse 8 $5000 awadd 
Price Level Merely Relative m exten ere wou ®) International Nickel Cy seam 

In the first part of his article, Sir |possibility of the safe creation of F fo conceal 


¥ 


¥ 


a 
price level, even with a tapidly | {Sct ter steel work in conn 


banks of the United States 
500,000,000 i bonds 


‘\controlling t 


_* # : . 
. question of floodlighting of bank branches is being actively faced at the present time by leading Canadian‘ banks. Here are two 
~~ ? cabelteint examples of what her been done in local banking institutions in the U. 8. A. 


=-|Branch Floodlighting 
Is Latest Development 
In Canadian Banking 


\ 


}Modern Trend in Illuminating Buildings Presages New 
| Departure—Is Aid to Business—Merchants Object 
to “Dead Spots” in Retail Area 


_ correction ahead. 

plan would offer, at 
and ineffective 

t: “I am not i a- 
sch to “th aligde <a 


ral| should be 


ted! and it. seems highly probable that 


The floodlighting of branch banks 
is one of the most recent develop- 
ments in Canadian banking circles. 

Right at the present time, the 


question as to whether or not new 


and errens branch bank structures 

oodlighted at night is 
engaging the attention of officials of 
some of the leading Canadian banks, 


within a short time, Canadian banks 
will join the ranks of other leadi 
me disers and institutions, an 
will surround their imposing new 


- structures with light. 


For some time now, banks have 
been concerned with the fact that 
@ branch bank at night tends to be 
a “dead spot” in a retail or business 
area unless some steps are taken 
to light it after dusk. It is well known 
that the majo: of Canadian banks 
are situa at strategic corners in 
shopp and business centres, and 
unless there is co-operation on. the 


uced {| part of the bank, the efforts of nearby 


market | b 
Ie [eRe 


stores to attract patronage at night 

attractive illumination, may be 

ely dampened by tite presence 

an unlighted brick or stone struct- 

ure at what would otherwise be an 

attractive corner. —~ 

Many Light Interiors 

One of the most common methods 

of overcoming this situation is by the 

tion of a simple clock device 


hich automa ‘switches on the 
interior Jights at dusk, and flicks 


to! them off.say at midnight. In this way 
a 


hGas tea 3 ter een origin to be 
fas ed soen Bees, Se this. Our 
ee eines 8 only ba of a world- 
ate i a t can be summed up as 


sult of overproduction, caused 
the mach a whieh has out- 
See 


ropaganda as 
ts. meee have all 


: ¥ 2 n ° us 
‘disrupting the free expansion of trade 
_ Salong- warms. lines, including our- 
. \ selves. cial. stimuli to trade are 
' — ogee ee : a Large pees 
is now ng the price o: ng 
‘capture world trade and by shouldering 
othér countries out of 
ets.. We have been stifling the trade 
and purchasing power of countries 
that would otherwise have been our 
best customers,” 


Bank Chat 


The Dominion Bank reports that W. 
D. KELLY, has been appointed acting 
meabeet at the King and Wentworth 
branch, Hamilton, Ont. 

The Bank of Nova Scotia announces 
that E. WHEELER has assumed charge 
at. Cadomin, Alta., succeeding “A. C. 
PARDY, who has resigned.. 

Also, that D. C. LOUNSBURY, has 
been appointed accountant at King & 
Victoria Branch, Toronto. 

The following staff changes are 
announced by the Imperial Bank of 
Canada: 

H. S. HADGRAFT, formerly account- 
ant, King & Bay Branch, Toronto, has 
been appointed manager, Queen & 
Kingston Road Branch, Toronto. 

J. S. PROCTOR, formerly account- 
ant, Adelaide & Victoria Branch, To- 
ronto, has been appointed accountant, 
King & ey Drene , Toronto. 

B. -0. BEATTY 
accountant, Adelaide & 
Branch. 

N. H. G. WRAY, formerly account- 


foreign mark- 


Victoria 


ant, Fergus, Ontario, has been appoint- 
_-ed seeeeenen te vantaee Belwood, 
ergu 


Ontario, sub-branch. to 5. 

A. S. ARNOLD of Montreal, P.Q., 
branch, has been appointed accountant 
Fergus, Ontario. 

-~ A, I, MCINTYRE, formerly -assist- 
ant accountant, Windsor, Ontario, has 
been. appointed accountant, Essex, 


>>> Ontario. 
tA HENSON, formerly off Welland, 


formerly assistant 


amount of deadness is re- 
moved and the more strenuous®*ob- 
jections of adjoining retail merchants 
are overcome, Such a plan becomes 
doubly ‘effective when treated like 
the Imperial Bank branch at the 
corner of Bloor and Yonge streets, 
Toronto, At this branch almost the 
entire front of the structure is built 
of glass, so that-when all the interior 
lights are turned on at night, its 
appearance becomes both pleasing 
and dignified. 
Practically every Canadian bank 


q| utilizes the interior lighting method 


in some way or another, especially 
in its city branches, one of the lead- 
ing banks geporting that something 
over 40 cent of its branches are 
sa equi . Another large bank 
states t every branch which is 
considered in an important or 
strategic location has automatic in- 
terior night-lighting installed. 
: ic Signs Used 
Another bank has solved the preb- 
lem_in part by the introduction of 
large electric signs equipped wit 
what is known as “Oplex” ietterin 
These “— carry the name of the 
bank in large size either across the 
front of the structure or at right 
les to the front elevation, and are 
lighted at night by electricity so that 
the name of the bank stands out 
in large electric letters. Still other 


Winnipeg Bank 
| Tells Clients 
Where to Park 


To F. R. Pike, manager of the 
Portage and Vaughan branch of the 
Bank of Montreal at Winnipeg, goes 
the credit for being perhaps the first 
bank manager in Canada to solve the 
automobile parking problem for his 
clients. 

In an attractive little booklet, re- 
cently issued, this bank informs its 
customers that parking facilities at 
the branch are adequate and that al- 
though the branch is located in the 
heart of Winnipeg’s shopping dis- 
trict, there is no traffic congestion 
and adequate parking space is avail- 
able close at hand. 

The booklet itself is headed “A 
Convenient Bank in the Shopping 
District,” and on the front page is 
a small cut showing the exterior of 
the branch. In the centre of the 


banks have in addition to the interior 
lighting, placed small decorative 
electric lamps in bronze or wrought 
iron, at the, front of their branches 
which also serve to attract attention; 
and relieve the natural darkness of 
the building. 

These methods however, are now 
thought to be old-fashioned, where 
banks have spent upwards of $500,- 
000. on imposing bank structures, 
which take their place alongside 
some of the finest bujldings in a 
town or retail district: This opens 
consideration of floodlighting of 
branch banks as the next and prob- 
ably the ultimate method of main- 
taining the prestige of the bank as 
an important focus-point in each 
community. 

- League Sponsors Plan 

The idea of Roodtgneme. as ap- 
plied to branch banks has been pro- 
moted to a considerable extent .in 
the Toronto district by the Electric 
Service League. This organization 
includes in its membership the lead- 
ing makers of electrical equipment, 
and within the past week has cir- 
cularized branch banks in and about 
Toronto with a view to enlisting 
their interest in this matter. 

Briefly, there are four ways in 
which the exterior of a building may 
be’ floodlighted. In the first place 
there is the use of special street 
floodlight standards.. Another is 
the placing of floodlights'on the roof 
of buildings opposite. A third. is 
the use of “large angle reflectors 
placed on bars projecting from the 
roof, throwing’ light inward and 
downward on the face of the build- 
ing. And finally there is the plan of 
placing floodlighting in window re- 

and thus illuminating the 
“reveals.” 
Standards Are Popular 

Some of the best installations of 
this kind made in Canada recently 
have been in the use of special 
floodlighting standards which are in- 
stalled on the sidewalk and in ap- 
pearance resemble ordinary decor- 
ative street lamps. This is the tyre 
of floodlighting equipment used a 
few months ago to light the’exterior 
of the newNational Life head office 
on University Avenue, Toronto. 

By the use. of special bulbs and 
lenses, these standards, which appear 
to the naked eye to be just ordinary 
street lamps, send out a brilliant 
light which gives perfect illumina- 
tion across thé entire face of the 
building. As a rule such installations 
cost in the neighborhood of from 
$250 for single standard lights, to 
about $400 for double standard 
lights, to which must be added the 
cos* of installation. In Toronto a 
special permit must be taken out if 
such standards are to be placed on 
the sidewalk. The figures of cost 
are only approximate. 


is restricted and unrestricted park- 
ing and its relation to the’ bank 
building. Commenting on this folder, 
Mr. Pike, the manager says that as 
far as he knows, no other bank in 
this or any other city in Canada has 
attempted to solve the parking prob- 
lem for its clients. 


Weekly Bank Clearings 


® . Eastern Citia 
Nov. 1, 1929 Oct. 30, 1930 
$ 3,539,319 $ 3,130,612 
2,432,250 
994,012 
745,567 
150,723,995 
5,763,656 


| Halifax 

| Saint John 
Moncton 
Sherbrooke 
Montreal 
Ottawa 
Kingston 
Peterboro’ 


1,132,269 

1,070,933 

ereeegees 230,460,962 
9,053,226 

997,868 

869,416 

176,358,681 

6,805,865 

1,495,702 


Toron*o 
Hamilton 
Kitchener 
Brantford 
2,998,0a1 
2,891,612 
465,799 
447,189 
900,814 
7,619,564 6,344,848 


Western Cities 


| foreign-grown 


BIRD’S-EYE VIEW 
_-OF WORLD FINANCE 


Brief, Intimate Glances 
at Trend of Things 
Economic 


Prepared weekly by the Bankers’ 
Bond Company, Terente 


Canada 
A white paper, recently issued by 
the Department of Overseas Trade 
(London), reveals that apart from 
the United Kingdom, India led* the 
world in 1929 in intra-Imperial trade. 
It will be observed from the eee 
table that Canada is by far the larg- 
est trader with forei countries, 
whereas India is the largest buyer 
and seller from the British Common- 
wealth: 
(In atone of £Sterling) 


x. Im. Ex. Im. 
United Kingdom 324 359 405 
Canada .... 

India . 

Australia ..... 

South Africa .. 

New Zealand . 

Irish Free State 

Newfoundland. 2 


United Siates 

Monthly business indicators as 
furnished by the Department of 
Commerce, Washington, for Septem- 
ber, 1930, shows pig iron production 
at the level of autumn, 1925; auto- 
mobiles, closing months of 1928; 
petroleum, spring 1929; and copper, 
spring 1923. Consumption of cotton 
is placed at the level of midsummer 
1924; and wool, autu 1924. Sales 
by restaurant chains dre at the level 
of spring - 1930; department store 

e, summer 1930; and mail order 
stores, fall 1929. Unfilled steel 
orders are at the level of midsummer 
1930, while bank debts have receded 
to the plane of autumn 1925. It will 
be inferred therefore that while con- 
siderable monetary liquidation has 
taken place during the past decade, 
productibn of materials has been 
restricted to a far greater degree 
than warranted by the consumption 
of certain commodities. Significant 
moreover is the fact that at this 
period the goodwill organizations 
(such as chain, department and mail 
order houses) have managed with 
fair success to maintain a high level 
of sales. 

Net income reports available from 
79 United States industrial and 
ar corporations for the first nine 
months of current year as compared 
with 1929 show an average decline 
of 32% per cent in the.8 groups 
massed together. Increase is shown 
only by the peer industry of 8% 
per cent, while decreases range all 
the way from 65.1 in machinery, 64.3 
automobiles, 63.2 railroad equipment, 
57.3 copper mines to 1 per cent by 
utility corporations, 10 per tent by 
retail trade firms and 14% per cent 
by food distributors. 

United Kingdom 

Commodity markets, on the whole, 
have been fairly favorable. Sugar, 
rubber and coffee remain steady, 
owing to schemes devised for the 
purpose of keeping surplus stocks 
from the market; cotton has, how- 
ever, been irregular; owing to the 
anticipated difficulty in absorbing 
surplus. Of the metals, copper has 
shown strength prevalent prices. 
A suggestion, which continues to 
receive growing support in financial 
and economic circles is a 5-year 
moratorium for the war debts of the 
belligerents. Should an agreement 
be consummated in this regard, it 
would, without doubt, provide the 
necessary impetus to increase world 
trade and help bring about a stabil- 
ization of European \ currencies, 
which would ultimately benefit not 
only the debtor nations but also the 
world’s principal creditor nation. 

General 

It is apparent that the United 
States cotton growers are at present 
facing a very difficult problem owing 
to the fact. that consumption of 
(Indian, Egyptian, 
Soudanese and Russian) cotton is 
increasing while that of the United 
States is declining. The total con- 
sumption by the world between 1921- 
1929 was 207,042,000 bales or ap- 
proximately an average of somewhat 
over .33,000,000 bales per annum, 


ROYAL BANK 


circles, to the fact that Emile Mor- 
eau, governor of the Bank of France, 
and two equally important officials 
of the Federal Reserve Bank in the 
United States, have resigned. As the 
new appointees in each case are said 
to be in sympathy with a policy of 

e value of gold, the 
changes are of considerable moment 
in that France and the United States 
are the two nations who must take 
the lead in such a policy, since it is 
these two countries that have at the 
present time, substantially excess 
stocks of gold, which are being con- 
tinually added to at the expense of 
other countries. , 


In this connection, the opinion of 
Sir Josiah Stamp, famous English 
banker and economist, is important 
as giving weight to, the theory that 


For the season ending July 31, 1930, 
the world consumption was 24,500,- 
000 bales compared with 25,075,000 
bales a year ago and 25,500,000 bales 
two years ago. The reduction from 
that of a year ago was mainly of 
American cotton. In this period, 
world ‘consumption of American cot- 
ton was 13,029,000 bales against 
15,169,000 bales a year, ago and 
15,500,000 bales two years ago. While 
consumption of American cotton de- 
clined 2,140,000 bales in the last year, 
that of. foreign grown cotton in- 
creased by almost 1,000,000 bales. 
The average price of cotton during 
the war years, 1914-1918 was 18%4c. 
per Ib. with an average of 24c, 
between 1919-1928, 19c. the monthly 
average of 1929 and’ 13%c. the 
monthly average of 1930.to date 
against prevailing price of 11c. per Ib. 
The United States has experienced a 
period of decreasing world consump- 
tion against 3 definitely declining 
market. According to the Depart- 
ment of Agriculture (Wash mn), 
the. cost of producing cotton (in the 


Josiah explains the effect of changes 
of the price level as between indi- 
viduals from a business or commer- 
cial point of view. He shows how a 
fall 9 prices benefits those receiving 
fixed income, but injures thos’ busi- 
ness men who must take what is left, 
after paying fixed charges, such as 
wages, interest, rent, taxes, etc. He 
asserts that it matters but little in 
the long run whether prices are 
“high” or “low,” since the terms are 
merely relative to past ideas. 

“But,” he states, “it is the change. 
from one level to another, within a 
period of time @uring which we are 
all interested and for which we have 
made arrangements and bargains, 
that works injustice and introduces 
disturbing factors into business.’ 

Sir Josiah then directs attention to 
the effect of the falling price level 
on international debts. .He shows 
that the influence of falling prices 
is similar when. applied ‘to interna- 
tiona) debts as when applied to indi- 
viduals — are = to ton ey 
money charges. or exam 
er a continue falling, Germany will 
ae ee a ites etn seonive 
and t 
more and more. That is, the United 
States will receive more ip 
than the debt settlements were worth 
at the time they were entered into. 

Another factor in the situation, is 
that under p t conditions, the 
United States is a “syphon for gold, 
as Sir Josiah expresses it. Annual 
interest payments on commercial 
loans from the United States and on 
account of war debts, must be made. 
Moreover, the United States does 
not readily admit a surplus of 
from debtor countries. Gold, t 
fore, tends to flow inevitably to the 
United States through irresistible 
economic suction. 

United States Has Advantage 


The gold for these payments has to 


growing commodity basis. 


a new foundry of Crane, Ltd, in 
real, rm wre <4 


Cé-operating with the 
Niagara Peni 


LANE ONTARIO 


BATES Se - bake 


a 


“=. ee eet ee os ee we ene © 
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U. 8S.) during the t-five years 
(with an average yield of 150-pounds 
to the acre) is 17c. per Ib., there- 
fore, at present levels cotton is sold 
at a loss. In other words no adequate 
return is obtained for the producers’ 
capital or for the labor employed. It 
is estimated that the yield of the 
1930 cotton crop in the United States 
will be close to 14,500,000 aes 
added to this there is a carryover o: 
6,000,000 bales from the last cro 
which woe a the total oe - 
able supply equal to approxi y 
the wor q consumption for the forth- 
coming ten months. 


be obtained by th8 paying countries 
at the expense of a large amount of 
commodities, owing to the fall in 
prices, and therefore, represents a 
greater effort on their part. So — 
continues Sir Josiah, when the Uni 

States tries to spend its gold, it will 
be in the potential tion of getting 
more for its gold. True it is, 
however, that in the process of - 
i rices will rise-and the advan- 
tages tend to be lost after all. But 
in the meantime, the peneetis® posi- 
tion. of advantage. o , Uni 

States, has entailed a vast vehi- 
ence through an actual fall in prices. 


the one commodity 
that’s going up in price 


W comm has crashed; cotton, rubber, oil, and all other commodities of 


commerce have tumbled in valae— with one exception. Gold has risen 

in value and is. still going up. In fact, it is because gold is going up 
par re commodities are coming down in price,, because gold is the stand- 
ard of values. _ 


There is a world shortage of gold, and so it is more valuable. ‘Economists 
are alarmed. The whole world is looking to Canada for more gold to help 
ay, _— declines and restore equilibrium to the business structure of the 
world. 


; 

The man who owns a gold mine now really does own a gold mine. The 
product of his mine buys moré machinery, more equipment, more labor than 
ever before. In the whole period of price decline, one group is profiting, 
investors in gold mining companies, 


North America is; next to Africa, the chief gold producing continent, 
usually contributing about one-quarter of the world’s annual output. Within 
the past decade, Nofth American production hds rather more than held its 
own, but this showing has been due entirely to the fact that Canada’s rising -. 
output has been sufficient to offset the declines in the United States and 
Mexico. Ten years ago, the gold output of the United States was,three times 
as great as that of the Dominion. To-day the Canadian output ‘is approxi- 
mately equal to the United States output and Canadian gold production is. - 
increasing while United States production is decreasing. 


At the present time the opportunity for investing in Canadian gold mines 
proce _be carefully investigated. Some of, these stocks offer decided 
attractions. ‘ 


_ .The timely appearance of the new Financial Post Survey of Mines, 1930, 
just off the press, makes available for investors exactly the information which 
they require. In the Survey of Mines will bt found a complete review of all 
Canadian gold mining areas, the latest facts and figures about all Canadian 
producing gold mines as well as all the information obtainable about the 
prospects and developing gold mines. ace 


To obtain this extremely valuable survey, 


simply send*cheque or m é 
order for $2 with the coupon below. eh que or money 


Sl 


OF SCOTLAND 


(Incorporated by Royal Charter, 1727) 
Cepital (fully paid) -$ 12,500,000 
Reserve Fund .... $ 14,551,600 
Deposits $231,175,645 


Nov. 1, 1929 Oct. 30, 1930 

ort +oes8 1,099,580 $ 742,121 
Winnipeg «........ 106,569,434 54,613,372 
Brandon 808,785 482,505 
1,666,166 1,210,819 
595,022 2,071,821 
608,120 
7,603,864 
15,378,171 
345,823 


folder, customers are told how con- 
veniently the bank is situated and 
that “No matter how large or how 
small your banking transactions may |s 
be, you will always find the services | Prince Albert .... 
of the branch fully responsive to eee 
‘your ngeds.” : _ | Medicine Hat... 
On oa fourth page, . o yomes vinecarer 
map of the area served by the bank, eS 
2 which shows clearly just where there tae : 
1 
$ 11,604,667 
8,904,288 
31,509,628 
693,938,878 


Contents of this Survey 


General review of 1929 mineral produc- 
tion with statistical tables of growth 
of the industry in Canada. 

General review of the mineral develop- 
ments in each province in Canada, 
Reviews of each company licensed to 
operate or prospect in Canada giving 
the properties, capital structure, direct- 
ors, management, ore reserves, develop- 
ment, balance sheet and record of 
dividend payments (if these latter are 

available). : 

Reviews of outside companies that have 
properties in Canada, have been 
financed in Canada or are traded on 
Canadian Exchanges. 

Complete review of mineral operations 
and developments in Newfoundland. 
List of engineers, mine managers and 

geologists in Canada, 

Nee Se Companies incorporated in 

List of Dead or Dormant mining Com- 


; 5 Ontario, has been appointed account- 
tant, Ridgeway, Ontario 
= The m Bank of Commerce 


_ announces that, 
T. F.. MOORE has been appointed 
manager at Andrew, Alberta. 


—————————————————————— 
Monthly Bank Clearings 
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407,322 
4,866,661 
9,599,382 
838,275 
77,404;810 
1,905,222 
748,934 

547,315 


CUT OUT THIS COUPON #& 
AND MAIL TODAY = 


eS a ae ee ee ee ee ee ee ee ee ee ee ee ee ee ee ee 


eae 


($5 to £1) 
General Manager 
Sir Alexander K. Wright, K.B.E., D.L. 


TRADE WITH 
GREAT BRITAIN 


The ramifications of the Bank 
throughout Great Britain and 
the entire World enable it to 
handle every description of 
British, Colonial and Foreign 
Banking business. 


Terms for the opening of 
accounts furnished on appli- 
cation. 


LONDON — City Office: 
3 Bishopsgate, E.C. 2 


To the Portage and Vaughan branch of the Bank of Montreal at Winnipeg goes the Head Office: EDINBURGH 


236 Branches in All L 

credit for being the first Canadian bank to solve the parking prob! for its cli . 
This parking map is being distributed by the bank in an attractive booklet. _ a Paying Divide 
: P _ Winnipeg, Montreal, Que> 


THE FINANCIAL POST, 
153 University Ave., 
TORONTO* (2)—Ontario. 
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Cie 1 enclose $2 for which please send me the 
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$ 3,922,467 
287,308,711 
2,812,421 
11,320,943 
2,048,146 
43,939,888 
1,735,660 
84,761,802 
41,075,478 


Fort William .,..$ 5,888,127 
Winnipeg. ...; «+++: 455,721,540 
Brandon so..+ss+s0 4,033,809 
Saskatoon ...+.s«0 

Prince Albe 
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ancouver 
Vigperia Tee oe 
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High and Low Prices of Mining Stocks, 
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> Insur 

URGLAR POLICY 

NOW ATTRACTIVE 

- TO HOUSEHOLDER 

work in connection with @uiwime Wave Causes M 

f Crane, Ltd, i Mont. FP Fo Seek This any 
—————.|_ Bie= ~ Insurance 

[TES VARY WIDELY 


t sal Proves Worst City 
; E Rapecially High 
. | Especially High 
Rating 
. Db 
Barts of the cottinint are maakt 
plenty of business for casualty 
ance companies, big 
re A of and 
-y months and with 


Declining purchasing power across 
the Canadian prairies and to a lesser 
e the s market crash of 
1929 has dealt a severe blow to 
Parone ie Ge ent tan 
only in the n ew mon 
but throughout 1931, life insurance 
companies throughout Canada are 
going to feel the real pinch of these 
two factors in an increased lapse 
ratio and in.a falling off in sales 
generally, . 
- Leans Much Higher 
; = Ae ee = - =e market crash 
ed, it was just a year a 
that the big break ‘came a life in 
surance offices in both Canada and 
the United States, were besieged by 
demands for loans on insurance 
= S oo ep paaeinas ae 
es, 0 eluged th a 
plications for policy loans, expecially 
in the larger cities, were not affected 
as much as they anticipated, nor to 
the same extent as were United 
States ee ames, the situ- 
| ation was enough, as may be 
}seen from the policy loan figures for 
cae the year ending Dec. 31, 1929. At 
that date, loans ‘on Pe ies issued 
in Canada, stood at huge figure 
of $236,587,000 which represents a 
20 per cent e over loans out- 
panes as at Dec. 31, 1928. 
Very Few Redeemed 
The most unfortunate part about 
these logns made in such haste last 
fall, is that very few of them have 
been redeemed, according to opinions 
expressed to Thé Financial Post by 
insurance company officials. There- 
fore, since itis just a year most of 
these were e, and since 
stock market conditions have 
growing steadily worse rather than 
tter in the meantime, it is thought 
that now is the testing time for the 
*| policies on which these loans were 
made, and that in all probability 
many of these policies, will either 
lapse or be surrendéred as premiums 
and interest charges have to be met. 
The situation is being watched care- 
fully by insurance officials. 
Incidentally it is interesting to 
note that the 20 per cent increase in 
policy loans which occurred during 
929, is substantially higher than in 
previous years. For instance 
tween Dec. $1, 1927, and the same 
date in 1928, policy loans increased 
d} only 15 per cent, while in the previ- 
ous year the increase was only 10.4 
the goods | per cent, Between the years Dec. 31, 


special geographical group and the 
rates in t area are 50 es cent 
igher than in Ontario, nitoba, 
British Columbia and the rest of 
Quebec Province. The third territory 
comprises the balance of the Domin- 
— namely, Alberta, Saskatchewan, 
the Maritimes. The rates in 
these areas are 20 per cent cheaper 
~_ in the ooeene, group, as 
n average icy 0 s type 
would be for $2,000, on which the 
rate in Montreal wotld be $15 a 
year; in Ontario; Manitoba; B. C.; 
si-dthen pauls at Comin, 0a. ity 
er y 
paying two and one-half times the 
annnal premium, the policy extends 
for three years. Such a policy covers 
burglary, housebreaking, theft and 
A “burglary only” i 
may be taken at 20 per cent lower 
ae ee vacant -  eeener- 
eeping apartments an ts, 50 per 
cent must be added to the above 
rates. The same increase in rates 
must be added for physicians, sur- 
geons, dentists, ts and music 
teachers’ residences, where the public 
are received or treated. 
Coverage is Divided 
Such a policy, if written for $2,000, 
would only allow a 70 per cent cover- 


n the 
unsula 


fom an insurance point of 
_ “burglary open stock,” 
‘onsists of breaking in when 
ps are closed for business 
)provided visible evidence is 
ible at the point of entry. 
‘Bootleggers Are Excluded 
tudy of the underwriting re- 
nts of this risk also reveals 
iteresting facts. For instance, 


furnishings, porches, veran- 
ei-olamns are net tncleded in 
errs Part 
#qeors cannot be insured. i 
mé rooming houses can be insured 
> Seainst burglary only—that is, for- 
eible Persons engaged in th 


fess of her nearest male relative 
be secured by the agent who 
the policy. One other inter- 
fing point is that persons residing 
| hotels, and physicians and den- 
ts in office buildings and hotels, 
considered by the insurance com- 

’s as “undesirable” risks. 

} Montreal is City 
1s to the rates charged by most 
Spnrenies, these vary with the loca- 
By fon of the risk, For instance, such 
By is the record of Montreal on the 
_ fF books of casualty insurance compan- 


J Af ies, that the Island of Montreal, 
ae St. Lambert, Longueuil and 
= South, are classified in a 


» THE ONTARIO LOAN AND DEBENTURE CO. 


59 Years in Business CANADA 
Reserve Fund, $3,000,000 
The Corapany’s Debentures are a legal investment for Trust Funds which may 
Me also be deposited in the Company's Savings ment. 
Money loaned on First Mortgages, including building loans. Applications invited. 
A. M. SMART, President. T. H. MAIN, Manager. 


sterling silver and so forth, the bal- 
= being pe on other ae 
is percentage of coverage on valu- 
able artides varies with the size of 
the policy. A $1,000 policy covers 
furs, jewell and silver to the 
extent of only Bo. 
value, whilé on a policy of $2,500 or 
over, the coverage is 75 per cent on 
‘these special articles. e policy 
allows four months vacancy in an 
one year. For each additional mont 
or fraction thereof, an additional 
charge of 10 per cent of the total 
policy premium is added. 


ASSURANCE COMPANY LIMITED, of LONDON, ENGLAND 
re ESTABLISHED 1848 
ae Licensed For Life, Fire (ere 
s1,000,000,000 and Casualty Insurance 435,000,000 


"Head Office for Canada—Dominion Square Building, Montreal 
WESTERN BRANCH: Huron & Erie Building, Winnipeg 


Assets Investments in 


~ 


Operating in Ontario, Manitoba, Saskatchewan, Alberta and 
British Columbia. 
FIRE AUTOMOBILE 
7 Insurance in force .... 
BE MOURS OVER. cicncccccrnccnvesccoogecespes saceececcoes 
Agents required in Ontarie. 
Write 410 Manning Chambers, Toronto. 


THE WAWANESA MUTUAL INSURANCE CO. 
Head Office—Wawanesa, Man. - 


WINDSTORM 
eeeeseeoose $180,000,000.00 
2,700,000.00 


send me the 
Mines, 1930. 


eerereeeeteseg - 


NORTHWESTERN MUTUAL 


FIRE ASSOCIATION 
SEATTLE, WASHINGTON 


HEAD OFFICE FOR CANADA: HAMILTON, ONTARIO 
Writing Fire and Automobile Insurance at Cost 
Assets $4,784,342.81 : 
ALL POLICIES NON-ASSESSABL 
Paying Dividends ranging from 25% to 40% 
BRANCH OFFICES: , 
Toronto, Ottawa, Vancouver, Victoris, Edmonton, Calgary, Saskatoon, 
Winnipeg, Montreal, Quebec City, Saint John, Halifax and Charlottetown 
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nce for Buyer and Seller 
Policy Loans and Lapses 
Cause Much Uneasiness 

Among Life Companies 

Lack of Money in West is Black Cloud in Insurance 


Sky— Many Companies Resorting to Drastic 
Measures to Prevent Heavy Lapse Ratio 


be pe ee ong atc 


age, or- $1,400 on furs; jewellery, | y 


per cent of the face oe 


THE FINANCIAL POST 


Shows Need 


“Would you like to sacrifice your 
stocks at present prices?” 

The answer, of course, is “NO”— 
but your executor may be forced to 
do so if there were not enough ready 
cash on hand to settle your estate, 
in the event of your immediate 
death. 

Here, then, is a very timely rea- 
son for the purchase of lump sum 


1925 and 1926, the increase was ap 
roximately 12 per cent. The fol- 
owing table shows the amount of 
policy none = nereese ne * 
enleg . ‘the reat. late life insurance that is put forwara in 
years, together with comparative | # current edition of “Travellers Pro- 
figures showing the total amount of preag Swenkey Dero cneee OY 
inary li ; e Travellers Insurance companies. 
ordi life insurance in force in “When market quotations on se- 


oe pe Py on ge io 53 Ae curities are down as they are today,” 


amounted to 4.8 per cent of the total | 84y8 the bulletin, “it ix a wood time 

insurance in force in 1929, this being | t? talk life insurance for the pay- 

a substantially higher ratio than in| ment of estate and inheritance taxes, 
any of the preceding years: and administration expenses.” 

apa iat ‘en a oy wee hedag, leaving a oh9e-- 

moun ° ns estate, made up cnhie of various 

pee of Ordinary °o—. common stock holdings, ineluding per- 

$236.687,000 $4 vee | haps a large holding in the company 

197,639,000 with which he was connected, it is very 

171,859,000 probable that between ten and twenty 

155,727,000 3.9 


y 5 thousand dollars in cash would be 
1925 188,968,000  38,606,049,000 . 3.8 needed to settle the estate and inheri- 
As to the western situation, the | t#nce taxe 


a one rn 
ervati expenses. ere m also be out- 
leading Canadien tile wore meee ae sanding loans on Tratetities which 
has wer ener f metre oo through would increase the amount of cash 
the West, states that conditions are 


needed. 
“If there is no life insurance to 
more serious there than has been the | provide the cash needed to settle the 


case for many years and that drastic | estate, securities must be sold to raise}. 
resorted 


the money. The stock market is at a 


meth 
ods are being to by low ebb today; it is quite possible that 


Canadian life companies to try and 
: rti the securities sold would bring only 50 
retain even a fair pro on of the to 75 per cent of what they eetuall 


on ao = in this territory in cost him, os Tae they may be wor 
: @ year or two from now. 
Note Settlements in West ttn other words, although the actual 
For instance, several companies, it 
is understood, have been, yee fee GIVING OF CREDIT 
cen usiness in e es aimos 
entirely on a note settlement basis, INCURS LIABILITY 
in order to maintain volume in that ee eee, 
territory. Now with another decline Insurance Judgment at Mont- 
in_perebasiag power dee al a real Settles Interesting 
medium-siz crop at rock- m i 
prices, it will be at least another _Point 
twelve months before these notes can| Deciding that the party who gives 
be met, and by that time it is feared | credit to another party must be re- 
that the farmers will have obligated ee tae ours, ae the 
mse e ce Demers o ontreal up- 
_— a er “one will held the action of the Central Fire 
be of neceasity dro po Office for $200.40 and costs against P. 
y . C. Hart & Co., insurance brokers, in a 
One very largée adian company | judgment rendered in the Superior 
—rather than see its.lapse ratio soar | Court this morning. 
eee Tee tote forced a — yer Piathng daintitt's state- 
e p ; . no settle- | men e Centra ire ice was 
ments to her withaufficieatcash to —- 7 *s S,, Bee oS es 
vey policy. Ia ee oodhue & Co., a firm located in the 
: ° district of Granby, Que. The Central 
it has nét as: yet resorted to accept- Fire, Office wrote the policy, the 
eaded, a to P. C. Hart 
o. for delivery, but il iy no ‘ae 
uirements to the extent | miums on the insurance from Hart & 
Co.. although the policy was delivered 
in due order to the Goodhue firm. 


The defence, Hart & .Co., pleaded 
that they had been given the Goodhue 


its usual re 
of collecting oily th® bare mortality 
cost of the policy, and satisfying it- 
self with a — or a erenes. Some. 
companies have no epi ” B. 7 aan 
from their usual methods of dealing or A ear olen teen 
with lapse busi » but all are/the hands of this firm,*which handled 
agreed t th ortality of life|the Goodhue insurance business as lo- 
policies in t during the next cal brokers. P. C. Hart stated that 
twelve m cularly in Sas-|he had received no premium from 
katch will undoubted! be Bice, and that he was undér no per- 
more ous than has’ Been cxperis sonal responsibility, but had merely 


acted as “entrepreneur” between Rice 
omnet, for many many years iM| and the Central Fire Office. 
anada. 


‘ In rendering Judgment Justice Dem- 
$120,900,000 Sold in 1929 hich cstablished Sotlaiosteclly cay senator 
ee eee = aeuts peevinces with Rice, whereas it had undoubtedly 
has been sold in the past year or two. rentee nee policy from the ae 
uws | Fire ce in its own name. s 

may. be gathered from an examina-| Lordship added that even if it had been 
tion of the figures issued each month | definitely established that P. C..Hart 
by the Life Insurance Sales Research | had contracted with M. B. Rice & Sons, 
Bureau at Hartford. These figures |and that the latter firm had not ful- 
comprise the returns from 15 leading | filled its | obligations, the Hart Com- 
dnies writing business in Can- any would still be responsible to the 

oe aad reported as at Jan. 1, 1929 entral Fire Office, as it had accepted 

td ’ , 


: Rice’s credit and had not consulted 
approximately 84 per cent of the/ the Central Fire Office regarding this 
total ordinary business in force 


point, 
Canada. According to these figures, 


approximately $120,000,000 of ordin: | Fl OATER POLICIES 
thee 5 as si 2'1929,| WRONGFULLY ISSUED 


three prairie provinces during 1929, 
Issues Warning 


which was about 19.5,per cent of the 
total Canadian production reported | Finlayson 

Against Firms Not Fully 
Licensed 


by these companies. This year dur- 
ing the first nine months, these same 
G. D. Finlayson, superintendent of 
insurance for Canada, has warned fire 


companies have written over $72,- 

000,000 of business in the prairies, 
and casualty companies that in writing 
all floater risk policies they must not 


which is 17 per cent of the total Can- 
adian production written so far this 

ear. ’ , 

The following figures show in de-| issue classes of insurance which they 
tail, sales by provinces since | have not been authorized to write under 
January, 1929: their Dominion licenses. 

? ¢ , He says: “A number of the insurance 

Saskat-| companies have been issuing floater 

¢ Alberta —_ chewan Foweite qpesting peseonel ettoete, 
ewellery, Surs, etc., against the risks o 

oer see Het +e4 Ht oss or damage while in transit and 
3'305000 3,058,000 2,495,000 | awaiting transit, as well as while in 

; 8,494,000 3:030,000 | the residence of the assured. 

+ 8,292,000 3,471,000} “An examination_pf some of these 
3,609,000 3,908,000] policies shows that, in the case of 
2,863,000 oes those policies covering the property 
ae sate eee while in the assureds’ residence, the 
ote o0e 4.191,000 | Companies issuing such forms should 

tps 8,987,000 4,702,000 | have licenses for fire insurance and 

. 8,449,000 8 3,862,000 | insurance of personal property against 
—— «———_ ———— | loss or damage in addition to inland 
$8,490,000 40,305,000 40,859,000 | transportation insurance. , 

“Any companies issuing these forms 

of policies should review their license 

327,000 | powers and make certain that the pol- 
117,000 |} icies do not ge a cover wider than 
247,000 | that permitted by the licenses which 
643,000 | they have obtained from the depart- 
905,000 | ment.” 
036,000 > 

19,000 


. 
* 
. 


1929 


2, 
2, 
2, 
2 
2 
3 
2,908, 


1,989,000 
1,928,000 


Total® 24,248,000 26,228,000 27,106,000 
*First 9 months. - 


Life Assurance Managers 
Hold Annual Meeting 
C. W. MacDonald, of Winnipeg, Man., 
was elected president of the Life 
oe $ Assurance Managers’ association at a 
Responsibility Not Fixed anes ma association held in that 
by Municipal By-laws The following officers were also 
Adopting the principle that violation | lected: W. A. Kennedy, vice-president; 
of @ municipal 3 does not deter-| ¥- C. Muir, secretary-treasurer; execu- 


mine responsibility for an accident,| tive committee, J. K. Shook, C. D. 
Chief Justice Greenshields, of the| Burnham, J. W. Caldwell, O. W. Rob- 
Superior Court, Montreal, has awarded bins, W. H. Stevens, O. Price Jones, 
the Travelers Insurance Company $110 tetas 
damages p a action brougst eqeiast Western School Carry 
the Canadian Garage torage Co. ° 

The defendant company claimed that F Mutual Fire insurance 
at the time of a collision between one rom Our Own Correspondent 
of its drays and an automobile insured| _REGINA.—The school trustees’ asso- 
by the plaintiff company, the owner ciations ef the prairie provinces have 
of the automobile was violating a| had presented to them for a number of 
municipal parking law. His Lordship| years various schemes for mutual in- 
désmissed the plea. surance, mainly arising from the favor- 

The accident arose out of an acci-| able fire experience on school hazards, 
dent which occurred on Mansfield|and the belief that the premium cost 
Street, between St. Catherine and Burn-| of school insurance might be lowered. 
side Streets, when a four-horse dray,| C. E. Little, secretary of the Saskatche- 
owned by the defendant company, col-| wan School Trustees Association has 
lided with a parked car owned by J. A.| now announced that over $2,500,000 of 
Hodgson and insured by the Travelers| insurance has now been placed on 
Insurance Co, The insurance company | schools in the three prairie provinces, 
was subrogated in Hodgson’s rights and through a at plan, the participating 
instituted action to recover the amount| companies being four mutuals of the 


ed to the automobile.| prairie provinces, the Wawanesa, the 
of damages caus 7 pormeres the Portage la Prairie“ and 


the Saskatchewan Farmers’ Mutual. 
One feature of the plan is said to be 
a campaign of propaganda for the pur- 
pose. of reducing fire losses in the 
schools. 


New Business 


Ordinary insurance of the Mutual A OID 
Life of Canada in force as at August Director Appointed to Council 


81, 1930, amounted to $482,661,890, as} Harold MacPherson, Newfoundland 
compared with $448,363,612 omthe same/| director of The Ontario Equitable Life 
date a year ago, representing an in-| of Waterloo, has been appointed to the 
crease of $34,298,278. Group insurance| Legislative Council in that Dominion. 
in force améunted to $4,520.401; as| Mr. MacPherson plays a‘leading part in 
compared with $2,282,833, representing | the business life of Newfoundland and 
an increase of $2,237,568, is president of the Royal Stores. 


Slu mp in Stock Market 


for Insurance 


Settling of Estate at Present Sacrifice Prices Would 
Prove Calamitous for Heirs Unless Ready 
| Money is Available 


amount of taxes, loans, debts and 
administration expenses may be $20,- 
000, the securities sold to raise this 
sum may have cost $30,000 and may be 
worth $30,000 * the time the estate is 
distributed to the heirs.” 

As far as the life insurance agent is 
concerned, the opportunity is an ex- 
cellent one for him to cash in on the 
current market situation for it isn't 
necessary to be an authority on federal 
and provincial inheritance taxes to 
provide life insurance for estates of 
under half a million dollars. All that 
is necessary to do is to get an approxi- 
mate estimate of taxes, debts, loans and 


expenses that may be levied against} . 


the estate and suggest the purchase of 
that amount of life insurance, 

“It is wisest,” continues the bulletin. 
“to make it a liberal estimate. If the 
insurance happens to be a few thous- 
and more than is needed, the surplus 
could be applied as might previously 
have been provided. If it is not 
enough, however, assets may have to 
be sold to make up the difference. 

“As we said before, this. is a good 
time to approach men on this subject. 
To arouse the prospector’s interest, ask 
him if he would be willing to sacrifice 
some of his best securities at present 
day prices—and then remind him that 
this would have to be done in case of 
his death at a time like this, unless 
he has a large sum of cash on hand, 
or has life insurance to.automatically 
provide the money needed. 

“Neither does a man have to have 
an estate running into the hundreds of 
thousands to need lump sum life insur- 
ance for clean up purposes. Taxes, 
debts and administration expenses 
usually take a larger percentage of 
the small estate than they do of the 
large one.” 


Licenses Issued 


DOMINION 
Federal Insurance Co. licensed to 
transact fire insurance and insurance 
against loss of, or damage to, personal 
property, in addition to the classes for 
which it is already licensed. 
Bankers Indemnity Insurance Co. 
licensed to transact insurance against 
liability for loss or damage to persons 
or property caused by an automobile, 
in addition to the classes for which it is 
already licensed. 
ONTARIO 
The National ‘Liberty Insurance. Co. 
of America has been licensed to trans- 
act fire explosion and automobile in- 
surance in Ontario for the term ending 


June, 30, 1931. 
UEBEC 


The Sic aun Co, has been 
registered to transact fire, accident, 
automobile, burglary, forgery, guar- 
antee, hail, inland transportation, 
plate glass, and sickness insurance. 
Hubert Dupuis of Montreal is the com- 
pany’s chief agent. 

The Commercial Union Assurance Co. 
has been licensed to transact insurance 
against loss of or damage to buildings 
by hail, in addition to the classes for 
which it is already licensed. 

The British & European Insurance 
Co. has been licensed to transact insur- 
ance against loss of or damage to 
buildings by hail in addition to the 
classes for which it is already licensed. 

The British General Insurance Co. 
has been licensed to transact insurance 
against loss of or damage to Whildings 
by hail in addition to the classes for 
which it is already lifensed. 


The Home Indemnity Co. has been 
licensed to transact accident, burglary, 
flywheel, guarantee, livestock, plate 
glass, steam boiler, sprinkler leakage, 
sickness, and automobile insurance 
(excluding insurance against loss or 
damage by fire. The company’s chief 
agent for Quebec, is F ans, 
Montreal. 

The Palatine Insurance Co. has been 
licensed to transact ‘insurance against 
loss of or damage to buildings by hail 
in addition to the classes for which 
it is already licensed. 

The Westminster Fire Office has been 
licensed to transact insurance against 
loss of or damage to ee by hail 
in addition to the classes for which 
it is already licensed. 


Insurance : 
Problems 


Insurance questions of genera! inter- 
est submitted by subscribers of The 
Financia! Post will be answered in 
this column. Other enquiries will be 
answered by mail. A two-cent stamp 
sheuld be enclosed to cover a direct 
reply. 


Wants Highest Return 


I have been a reader of your paper 
for twenty years and at the present 
time am interested in insurance and 
anxious to get as much as possible for 
the money.expended. While I fully ap- 
preciate that all insurance companies 
are good, yet the dividend paid by 
some must be larger than that paid by 
others. 

Will you kindly place in order of 
merit the following companies from the 
standpoint of return on investment: 
Imperial Life, Confederation Life, 
Metropolitan Life, Excelsior Life, Sun 
Life, Manufacturers Life. 

It is almost impossible to rate the 
companies you quote, as to the merits 
of the return they give on an invest- 
ment. 

This, for two reasons, namely that 
in buying insurance you are buying 
something thst is not actually de- 
liverable for say a period of 10, 15, 
or even 30 or 40 years and secondly 
because even among each individual 
company, the return on investment 
varies very considerably dependin 
on the type of contract purchased. 


We might say, that as a general 
rule, the Sun Life and the Imperial 
Life are classed as what might be 
called “high initial premium com- 
panies.” That is to say, they make 
a practice of charging a fairly high 
initial premium but on that account 
are able to return a substantia] sum 
by way of dividends. The other com- 
panies you mentioned, all write con- 
siderable business on plans which of- 
fer a “low initial cost premium” but 
return a correspondingly small 
amount of dividends. 

The actual cost of insurance with 
the average Canadian company varies 
hardly at all, the difference being in 
the participating or profit-sharing 
feature which really represents an 
investment over and above the actual 
cost of pure insurance. Accordingly, 
if you do pay_a little more for your 
insurance with one company you 
should regard it as an additional in- 
vestment which will accrue to you or 
to your estate over a period of years. 


Extract frm, 

SUN LIFE REPORT, 1929 
Assurances ia force (net), $2,401,237,000 
Sarples and Contingency 
Reserve « + + « s 


cad Beneficiaries « 


Assets, at December 31st, 
. 1929 + “ene @#e 


72,807,000 
69,174,000 
368,197,000 


SUN LIFE ASSURANCE 
COMPANY OF CANADA ~ 


HEAD O 


THE 
Western: Empire 


Life Assurance Company 
HEAD OFFICE 
701 Somerset Building 
Winnipeg, Man. 


Branch Offices: 
EDMONTON 
VAN 


ASSURANCE COMPANY 


WINNIPEG 


FRICE 


carttee 000 
Insurance in force 
over'600,000.000 


Since 1889, 


#D 


dee bad doy 
A ial Spel a PLE at re <% aay 


f ae AE UH It 


ee ee ee 


“ The imposing bulk of the new Head Office 
Building of the Sun Life Assurance Company of — 
Canada typifies strength and security in two forms: ~ 


( One—The impregnable foundations of the Company, reflected 

in over $600,000,000 of assets, in its enormous reserves and com _ 
tingency funds, and ia the sagacious administration of its affairs 

which led the Canadian Superintendent of Insurance, Mr. G.D,__ 
Finlayson, recently, to commend “the enormous financial 
strength of this company, the efficiency and integrity of 4a 
officers and staff, and its scrupulous observance of the law ia 
the conduct of its business.” : ee oe 


The other—The security and protection it affotds to tensof ¢ 
thousands of women and children. To every right-thinking — i 
man, wife and children are his first thought; their happiocts his. 
Sun Life of Canada, he finds his first and his strongest ally, 

‘a: Rees 


SECURITY FIRST—SEE A SUN LIFE MAR ; oA 


FFICE:. ne 


MONTREAL 


THE CANADA NATIONAL FIRE. 
{NSURANCE COMPANY  . 
Head Office: WINNIPEG sa 
(Toronto Office: 205 Brock Building = 
pls Sopa aoe ee 
ist Vice-President, T. 8. 
2nd Vice-President, Allan 8. Bond, 
: Applications 


ETROPOLITAN 
INSURANCE (Co.., 


An Appointment | 

With His Doctor 
A strong plea for the protection of 
children against 


munization is a very simple matter 
— painless and safe. “Protect your 
child from Diphtheria” is the title 
of a free booklet that may be ob- 
tained by addressing Dept. F1l. 


CANADIAN HEAD OFFICE OTTAWA; ONT. 


PROTECTION | 
The Independent Order of Foresters is a frater- 1 
nal benefit society operating under a lodge system 


and existing for the purpose of affording to men 
and women the completest protection at. the 
minimum cost, 


This protection covers practically every phase of — 
family life. In addition to the protection afforded — 
through its Insurance and Sick Benefit Depart-. 
ments, a number of practical fraternal benefits 
are available to its members, | 


ASSETS: 


Reserves - - $36,372,031.45 
Surplus - - 2,501,088.12 


independent Order of Foresters 


FRANK E. HAND, Supreme Chief Ranger 
HEAD OFFICE: TORONTO, CANADA 


OMINION LIFE 


ASSURANCE COMPANY 


WEED OFFICE: WATERLOO..ONTARIO 
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CANADIAN BRONZE 


‘DIVIDEND EARNED || Opportunities Excellent 
For Branch Factories 


IN EIGHT MONTHS 


- Redeems Substantial Block 


of Preferred Stock Dur- 


Canadian Bank Official Says. Many Factors Provide 
Impetus for Location of American Firms in 
Canada at Present Time 


newly created customs tariff 


the That ; 
schedules will force the United 


States manufacturer to go still more 
profoundly into the economics of. 
es man’ branch 
i 5 = the statement 
e by Case oward, manager, 
business department, Cana- 
k of Commerce, New York, 
in an address before the tenth Middle 
West Foreign Trade Conference held 
in Indianapolis last week. “For many 
lines now selling in ‘at a 
pros, manufacturing in the Domin- 
ion ae only tem = — 
ing an creasing their 
trade,” he said. ci 
_ He continued in part as follows: 
“America branch ‘factories have 
been o ted in Canada for many 
y' for various good reasons and 
they have been eminently successful. 
Just now they number roughly 1,500, 
forming a rho addition to 
the industrial life of Canada. These 
subsidiaries are either wholly owned 
by the American parent companies, 


portion of America’s investments in 
Canada of over three and a half 
billion dollars. 

“There has been given an unusu- 
ally potent impetus to American 
interest in manufacturing in Canada. 
The tariff changes which have occur- 
red in both countries, and a number 
of other reasons of merchandising 
nature, including an earnest desire 


lof American firms to retain and to 


extend their business in Canada 
account for this increased interest, 
in the face of the recent 
that domestic markets have not been 
sufficient to keep the factories going 
normally in the United States. 

“In normal times Canada buys from 
the! United States close to one billion 
dollars’ worth of goods, sells to United 
States about half that amount, a large 
trade for two countries in any man’s 


"| hemisphere. 


unity is Perfect 
“When the A ae is reached due to 
iff eres on oat a. _ 
growing promising, as 
as a profitable Soituese with another 
country becomes impossible because 
of new schedules; and there are in 


an | that country conditions favorable for 


of the menaced trade, 


manufacturing the commodity on the 
spot, merehandiaing it within the tariff 
barrier, and by shifting the base of 
production for holding and increasing 
@ premises for 
the erection of a branch plant are 
perfectly indicated. 
“Preferential tariffs and favored- 
nation agreements with Canada will 


a the American manufacturer to 


nerease his Canadian factory output, 
which will cut down his unit cost of 


a. production to such an extent that the 


com tively small population of ten 
oa Caneiienk will not deter him 
from establishing a manufactuting 
base in the Dominion, 

“The establishment of branch factor- 
ies in Canada is not merely an Ameri- 
can prerogative. Many British indus- 
trial enterprises -have definitely com- 
mitted themselves to the establish- 
ment of branch factories in Canade. A 
number are already successfully 
located there. 


Goods Preferred 
““A point which should be borne in 
mind .by American manufacturers is 
that there exists a constantly increas- 
ing tendency on the part of Canadian 
poonlp to prefer Canadian-made goods. 
This movement has been gathering 
‘momentum for some years, but we note 
from a recent ‘Ottawa Hansard,’ which 
is the official mouthpiece of the de- 


fibates in the Dominion Parliament at 


ihawe. et ne time 7 =e 
carry forward a great campaign on 
behalf of Canadian-made goods.’ It is 
now the declared cone of the various 
branches of the Canadian government 
to carry on a forceful propaganda in 
this di on. 

“Busin@ss, indeed, is for the moment 
quieter than at the normal low at 


A Challenge from the West 
to Canadian Manufacturers 


Editorial in the North Battleford Optimist 


Tt would be well for the manufactur- 
ers of eas a who are enjoy- 
ing the stimulus of production under 
the protecting wing of the recent tariff 
enactments of the Bennett government, 
to clearly understand their obligations 
in this regard. Notwithstanding that 
western agriculturists have had their 
own markets shattered by the relent- 
less competition of Russian grain 
marketing activities and other econo- 
mic conditions over which they have 
not the slightest control, or the fact 
that they do not.ehjoy one iota of 
protection or bonus from the govern- 
ment at Ottawa in connection with their 
own industry, there appears to be a 
rather surprising readiness on their 
part that the Canadian producers of 
manufactured commodities shall be 
granted the panes of proving the 
soundness of the theory that the 
adoption of the principle of protection 
as a national policy will enure to the 
prosperity and development of Canada 
as a whole. 

This attitude of westerners toward 
the application of increased tariffs 
was made possible by the declaration 
of Premier Bennett that he had defin- 
ite undertakings from the manufac- 
turers that no advantage would be 
taken in commodity prices to the pub- 
lic. The continued passive or friendly 


“6 attitude of the west depends largely 


upon the fidelity of the manufactur- 


ers to those wasertakings, and be it 
a 


known ‘that the country arge hardly 


| shares the same degree of confidence 


in those pledges as appears to be 


|r Reliable 
 <. Information 


Complete reliable news and views on Canadian in- 


vestments and business a 
are given in The 


beld by Premier Bennett, consequently 
the situation will-be watched with the 
closest scrutiny. 

The manufacturers are on trial! The 
principle of protection is on trial! The 


jury is that great and important body | 99 


of agriculturalists, who in their own 
particular industry are suffering from 
ruinous price levels, which has driven 
them to the necessity of demanding 
that the goods they buy, shall bear 
some price relationship with their 
much decreased buying power, not- 
withstanding any propaganda which 
beseeches them to “Buy Canadian- 
made Goods.” 

Conscious of their own extremity, 
they are nevertheless in a mood to give 
the manufacturers a fair chance to 
rove that protection does them no 
njury, while bestowing a decided 
stimulus to Canadian manufacturing, 
thereby providing more employment 
for Canadian workmen. 

Granting that this attitude exists in 
the west at the present time, it should 
be clearly understood that in the event 
of profiteering, there will be a decided 
reaction, which will not only be ex- 
pressed in the defeat of government 
candidates at the next general election 
but the strengthening and solidifying 
of the anti-protection sentiment whic 
hitherto has prevailed in Western 
Canada, 

It is obviously a challenge to the 
manufacturers at this time to play fair 
with the'west, especially in view of the 
existing stress and difficulty of mark: 
eting western agricultural products. 


XN 


nd economic developments 


Financial Post each week. The 


oe price is $5.00 a year in Canada, United 


States, 


exico and British Empire except India. All 
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this time of the year, but commerce 
will recover, will find the high road to 
prosperity, and to a position never 
eretofore realized. Canada possesses 
vast natural resources and the power 
and the transportation facilities for 
marketing the products of agriculture, 
mines, forests and factories are in 
abundance. \The authoritative indus- 
trial leaders in all the important cen- 
tres from coast to coast continue to 
express their faith in the long term 
trend of progress, and believe that past 
accomplishments are but a mild earn- 
est of the future. 
Trade Doubled in Decade 

“Canada’s total export trade has 
doubled in a decade. In 1921 $740,000,- 
000, in 1929 $1,363,000,000. One-third 
of Canada’s production is shipped to 
other countries. Per capita, Canada 
is the second largest exporting nation 
in the world. A large proportion of 
exports is in manufactured goods. And 
this proportion is increasing, as the 
Department of Trade and Commerce, 
Ottawa, figures shows exports of fully 
or partly manufactured goods other 
than flour in 1928 $470,582,601, and in 
1929 $514,985,409. 

“Canada’s national wealth is close 
to $30,000,000,000; one-fifth of this is 
capital from other countries. The total 
British and foreign capital in Canada 
in January, 1929, was $5,904,169,000, 
of which British was over two billion, 
American close to three and a half 
billion. While the earning statements 
of some of the Canadian companies 
recently did not favorably compare 
with previous years’ favorable crop 
reports, excellent mine operations, in- 
creasing water power growth, con- 
struction and power enterprises furnish 
a most healthy outlook. 

Plants Are Welcomed 

“The question may be properly asked 
why Canadians encourage rather than 
rown upon the establishment of in- 
dustrial units in the Dominion by 
American capital. Every branch plant 
of this kind adds to the economic and 
industrial growth of a young country, 
and to Canada’s strength and import- 
ance as a member of the British Com- 
monwealth of Nations. Employment 
is given to Canadian labor, and such 
industrial enterprises even if /origin- 
ating with the capital supplied by a 
friendly neighbor soon pass as thor- 
oughly naturalized units into, the great 
body of, Canadian industry, furnishing 
in that respect a parallel to the early 
history of many American industries 
and transportation arteries. 

“During the next decade the leading 
executives of American manufacturing 
companies, on account of over produc- 
tion and the increasing use of machin- 
ery, will look more and more to for- 
eign markets for solution of their fac- 
tory problems. No one will question 
the excessive over-production in many 
lines. of. American industry including 
cotton, coal and oil, and forward look- 
ing export executives will plan further 
expansion in foreign markets wher- 
ever possible as & natural corollary in 
order to keep up employment and lower 
unit cost. Increasing exports in the 
automobile industry of late years have 
done much for the continued | pros- 
perity’ of the United States. 

mference Will Not Deter 

“Whatever be the outcome of the 
Imperial Conference it should not be 
unfavorable to American investment in 
capital by establishing branehes in 
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GROOM DUNNING 
FOR BIG C.P.R. JOB 
OTTAWA BELIEVES 


May Yet Forsake Political 
Life For: All 
Time 
From Our Own Correspondent 
OTTAWA.—Is Hon, Charles A. 
Dunning, former minister of finance, 
being groomed for a high executive 


osition with the Canadian Pacific 
ilway? 


Those close to him declare he has | p 


not yet gone back on his decision of 
a few weeks ago to re-enter public 
life at the earliest opportunity. Mr. 
Dunning is maintaining a discreet 
silence and will not discuss his 
future plans. 

The feeling prone at Ottawa, 
however, that his appointment as 
manager of Lucerne-in-Quebec, a 
large scale venture in creating a 
huge playground, marks the end of 
his political career. It is believed 
this position is but a stepping stone 
toa eee important position in the 
C an Pagific organization. While 
minister of railways, Mr. Dunning 
frequently championed the cause of 
the National Railways to the disad- 
vantage of the C. P. R. But intimates 
always were aware of the close per- 
sonal friendship existing between 
him and. Mr. Beatty, president of 
the C. P. R. and other outstanding 
officers of the privately owned rail- 


way. - 
Has Big Job Now 

His present job certainly is no 
sinecure. The Lucerne - in - Quel 
proposition will involve the building 
of a pleasure resort community at 
the expense of millions of dollars. 
The area of Lucerne-in-Quebec com- 
prises 85,000 acres of the finest coun- 
try from the point of view of scenery, 
in the Gatineau Hills. There are to 
be 2,000 permanent log residences 
censtructed and unrivalled opportun- 
ities for golf, fishing, shooting, can- 
oeing, swimming, yachting and so on. 
The venture was scarcely begun 
when difficulties arose. The C. P. R., 
more or less a slee ing partner, took 
it over. Mr. Dunning's ny is to un- 
ravel the existing tangle and carry 
the project through to success. This 
may take several years. Thereafter, 
Mr. Dunning might consider re- 
entering public life, but the chances 
are that wider fields of activity with 
the C. P. R. will be opened to him. 


Canada. But it is not convenient for 
all commodities to be manufactured 
in Canada. The question rests upon a 
purely economic problem. Many goods 
will continue to be sold in Canada, 
with added duties, simply on merits 
and because a demand exists, and the 
holding of this trade will prove in- 
creasingly difficult, and dependent 
upon first class mérchandising arrange- 
ments. ‘But the tendency in Canada will 
be more and moresconsumed goods 
manufactured there, giving employment 
to Canadian labor, and adding to Can- 
ada’s population and wealth. 
“We Save @ young country, of a 
small population, of magnificent possi- 
bilities, and one now determined to 
build her own destiny and look to her 
own future. With regard to. foreign 
pears and their makers, Canada will 
uy what she needs, but is determined 
to make whatever she needs right at 
home, if this can be accomplished 
rationally and economically.” 


O’Hara Urges Development 
Of Latin-American Trade 


Deputy Minister of Trade and Commerce Says 


South American Trade 


Highly Stable Despite 


Revolutions—Subsidized Steamship Service 


s By F. C. T. OFARs 
at Canadian Chamber ef Commerce ual Convention, Teronte 


Is the trade of South America 
worth going after? ~ | 

Canadian exports to the Latin 
countries in South America amount- 
ed in the last fiscal year between 
$31,000,000 and $32,000,000, whereas 
the total imports of these countries 
amounted to over $1,915,000,000, of 
which were impo from the United 
States, goods to the value of $584,- 
524,000. From Great Britain, these 
countries imported $364,000,000 of 
merchandise; from Germany, $225,- 
ier ; and from France, $127,000,- 


This is hardly a good showing 
when one considers that in the total 
value of her trade, Canada is the 
fifth largest trading nation in the 
world. 

While the United States enjoys the 
greatest proportion of the trade of 
South America in Latin countries of 
any country in the world, the United 
States has a preference in Brazil 
only and that is limited toa pref- 
erence on fresh fruits. This was an 
arrangement come to many years ago 
in view of the very large proportion 
of Brazilian coffee crop which was 
purchased by the United States. 

_ Until one visits South America, it 
is difficult for one to appreciate the 
actual conditions concerning so- 
called revolutions and the up-setting 
of government. We are prone to 
think that such methods mean an 


h| Unstable and dangerous condition of 


affairs, in so far as business is con- 
cerned and that commercial relations 
are risky, This is not the case, So- 
called revolutions in South America 
are confined to a very few people. 
The government is changed and 
things go on as usual with scarcely 
more than a ripple appearing in the 
ordinary every-day life. 


No Debts Repudiated 


_ As to unstable government, one 
impressive thought comes to me, and 
it is this: There is no record of an 
government in the whole of Sout 
America repudiating either its ex- 
ternal or internal loan. In fact, in 
Chile many years ago, during dif- 
ferences of opinion in an appeal to 
arms between the president and his 
congress, .certain foreign bonds fell 
due during the struggle; both sides 
tendered payment, so jealous were 
the Chileans of their foreign credit. 
In the Argentine recently there 
was a change of government, 
brought under force. The Argen- 
tine embassy in London at once is- 
sued a statement in which it was 
said: “The recent events in Argen- 
tina will in no way affect the Brit- 
ish Empire Trade Exhibition, and 
there is not the slightest occasion for 
any misgiving as to the change of the 
situation having any prejudicial ef- 
fect on its success. The Provisional 
Government has already declared its 
sympathy with this Exhibition, and 
all arrangements made with the pre- 


vious Government will be strictly ob- 
served.” 

I mention this in view of the fact 
that I have had a number of en- 
quiries from those who have ar- 
ranged to exhibit at the British Em- 
pire Tradé Fair in Buenos Aires 
next spring. 

Through the Department of Trade 
and Commerce, Canada will be rep- 
resented by a handsome pavilion in 
which all Canadian exhibits will be 
housed. Already, 77 booths out of 100 
have been definitely reserved. This 
does not include the general Can- 
adian products exhibition which our 
exhibition branch will install in addi- 
tion to a handsome collection of 

aintings which will be sent from the 

ational Art Gallery in Ottawa to 
form a representative exhibition of 
Canadian art. e 

I, therefore, bespeak every suc- 
cess to the visit to Buenos Aires 
which is being sponsored by the Can- 
adian Chamber of Commerce. No 
more pleasant trip can be taken 
than that to the Argentine Republic. 

In 1927, I received instructions 
from the minister of trade and com- 
merce to visit the republics of South 
America with a view to establishing 
more intimate and friendly relations 
between the respective departments 
having to do with foreign trade in 
the department of trade and com- 
merce at Ottawa. 

_ If the nation is to progress, its for- 
eign trade cannot stand still. We must 
therefore, be ever ready to go out to 
the four quarters of the world, either 
personally from the department of 
trade and commerce at Ottawa or 
through the mediumship of our trade 
commissioners to seek opportunities 
to extend Canadian trade. 

Following my tour of South Am- 
erica in which it became very ap- 
parent that there was a need for 
a steamship service between Cana- 
dian Atlantic ports and South Am- 
erican Atlantic ports, a service by 
the Canadian National Steamships 
was subsidized by the department of 
trade and commerce. This service 
has met with considerable success 
since its inauguration in June, 1928. 
Shippers now have a regular depend- 
able service throughout the twelve 
months of the year to ports in Bra- 
zil, Uruguay and Argentine. 


Silve Yukon — Silver Ore 

Tr ore and concentrates t 
extent of 10,000 tons have been aon 
out of the Yukon during the present 
summer, according to George I, Mac- 
lean, gold commissioner to the Yukon. 


Russia Attempts Re-Entry 
Into World Wheat Market ' 
By Sovietizing Its: Farms 


‘ By Our Grain Editor ; 


Russia’s re-emergence as an im- 

ortant factor in world wheat mar- 
Kets makes it desirable to know just 
what is going on in that country, in 
the way of remaking the agricult 
industry. Unfortunately, most ac- 
counts of Russian developments ap- 
ear to be more or less colored by 
the attitude of the writers, for or 
against the economic policies that 
are there pursued, and widely vary- 
ing estimates of actual progress are 
presented. But there are some facts 
upon which there appears to be gen- 
eral agreement, and it is worth keep- 
ing these in mind as a background 
for such later ‘information as 
develops. 

Pre-War Wheat Exports 

Before the war Russia annually 
exported a large volume of wheat, 
about 165 million bushels on the 
average. This was mainly the pro- 
duce of the estates of the great land- 
holders. The smaller farms, under 
cultivation of individual peasants, 
apparently contributed but little to 
the export trade. 

The war brought an end to that 
trade, which was not afte re- 
sumed, for the revolution resulted in 
a great set-back for Russian agricul- 
ture, a great deal of which was due 
to the breaking up of theold estates, 
and the disappearance of the more 
efficient methods employed thereon. 
In addition, the peasants found diffi- 
culty in getting any adequate return 
for surplus production above their 
own requirements, and their experi- 
ence in having successive crops 
taken away from them without a 
quate return made them both de- 
crease their efforts and attempts to 
hide what they had actually produced. 

Direct Effort to Farms 

The communist masters of Russia 
appear, for a long time, to have 
confined their efforts at remaking 
the social order mainly to the cities 
and to the industrial areas, and the 

easants in the country were very 

argely left alone, except in so far as 
it was necessary to obtain food sup- 
plies from them. Obtaining those sup- 
plies has been a matter of constant 
difficulty, and collecting ¢ has 
been one of the chief activities of the 
government and of various institu- 
tions controlled by it. The “Centro- 
soyus,” for example, or union of co- 
operative association in Russia, pub- 
lished a bulletin in English, copies 
of which have been distributed in this 
country, and one of the matters — 
cipally referred to has always n 
the success non-success of the 
collection of grain supplies. 

The “N. E. P.” or. new economic 
policy adopted by the Russian govern- 
mbnt several years ago. allowed the 
employment to some extent of private 
initiative ix trade, and it appeared that 
the socialization of. agriculture was 
to«be left aside as something that 
could only be accomplished after the 
hoped for world revolution had been 
achieved. 

But when Stalin had been at the 
head of things in Russia for a short 
time, a change in policy was decided 
upon, and it was decreed that social- 
ization of agriculture, collectivisation 


of the country populace, and turning of | 


the peasants into proletarians must be 
accomplished forthwith. 
Complete Russian 

The governing motives of this de- 
cision have not been satisfactorily 
explained, It may have been a realiza- 
tion that the world revolution was yet 
a long way off, and that there was no 
use postponing the completion of the 
Russian experiment until after. that 
event. It may have been due partly to 
the necessity of getting eae ood 
supplies than before, and a belief that 
a new agriculture could be established 
that would be more efficient than the 
old. It may have been due to a desire 
to bring the whole population of Russia 
under a collectivist regime, because of 
fanatical adherence to a belief in such 
organization by those in control of the 
government, Or it may have been dic- 
tated by political fears to the effect 
that an independent peasantry might 
be a danger to the present regime. 

There were three main phases to the 
new programme for agriculture. The 
simplest was the formation of collec- 
tivist agricultural communes, in which 
various groups of. peasants would com- 
bine, pooling their land, their capital 
and their labor. Next came the oper- 
ation of great state owned farms, on 
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a scale vaster than anything previously 
attempted. And thirdly was the “liqui- 
dation of the kulaks,” a mild phrase for 
a very ferocious operation. The kulak 
is the capitalist peasant, that is to 
say the one who owns something, if it 
be only a few horses or cattle, or a 
stock of grain. The kulaks as a class 
consisted of the more able and ener- 
getic peasants, and the better and more 
enterprising farmers. It was decreed 
that as a class they should not survive, 
and there appears to have been little 
coneern whether or not they should 
survive as individuals. 
Murder of Kulaks 

It was not enough to take their prop- 
erty away, and to put it into the com- 
mon fund of a commpnist farm, al- 
though many of them‘ escaped worse 
trouble by accepting such a fate. To 
a la extent they were considered 
undesirable members of such organ- 
izations. because their very abilities 
and initiative tended to make them 
unsympathetic. .Many of them were 
driven from their homes, and many of 
them were killed, while in return many 
of them destroyed their own property, 
their cattle, their barns or their grain, 
rather than have it seized, At the same 
time the poorer peasants were sti 
up to hatred of the more prosperous 
classes by: vigorous propaganda, in- 
cluding the display of motion pictures 
at travelling theatres. 

How far the “liquidation of the 
kulaks” has gone no observer appears 
to be able to tell us, But observers 
have marvelled at some of the gigantic 
farms they have seen in operation. 
A single enterprise is said to cover an 
area of half a million acres under one 
management, to be operated practic- 
ally entirely by machinery, and to} 
employ almost entirely labor from the | 
cities. Other state farms, eae | 
enormous, are of smaller extent, while | 
the collectivist farms of agricultura! 
communities are of fairly moderate | 
size, Thousands of tractors, and tens, 
of thousands of implements, mainly 
purchased from the United States -are 
employed on these farms.” Apparently 
there are still t areas which are 
neither collectiv as yet nor oper- 
ated by machinery. and on which 
ee peasant agriculture is still 
pursu 

Has Productivity Improved? 

Uteear great quantities of 
grains have been produced on these 
mechanized, socialised and collectivised 
farms, and such grain has been col- 
lected for use in the cities and for 


—— 
ut it is not as yet certain. that 
Russia has improved: the aaa 
of her iculture. Mechanization may 
have p grain, but a farm- 
ing policy that has destroyed both 
farmers and farm animals not so 
well adapted to supplying meat and 
dairy products. Even on the question 
of balance of trade:it is not sure that 
Russia has ——_ yand ifthe addi- 
tional quantities of in’ secured by 
the employment’ of erican ‘machin~ 
ery is sufficient’ to pay for thos 
machines, ‘ ' os 

It has frequently -been stated that 


uced more 


Russia, by her recent exports, has been 
depriving her own people of needed 
food. t appears to be true, for 
there are indications that the present 
food supply of a large part of Russia 
is decidedly inadequate. But even be- 
fore the war it is doubtfal if Russia 
had a real surplus of wheat, in the 
sense that her own people could not 
Have used it to advantage. 
Producer’s Interest 
After the French revolution there 
was an enormous improvement in 
French riculture, due to the fact 
that the French peasant became pos- 
sessed of an interest in the product 


of his own labor. Is the Russian revo- 


lution to show us the reverse, and to 
establish an ‘improved agriculture on 
the basis of divorcing the producer 
from an interest in the product? 

Doubtless the present experiment had 
to be tried, for unless culture and 
the peasantry could be socialized, 
there was no hope for the future of the 
socialized state. But the mere fact that 
Russia is exporting wheat in consider- 
able volume is no proof that. the experi- 
ment has yet succeeded, or even that 
such exports are likely to continue 
in volume year after year. Nor is the 
fact that some land is being farmed in 
units of hundreds of thousands of 
acres proof: that the gigantic farm is 
going to displace the peasant proprie- 
tor of Europe, and upset the whole 
agricultural economy of the world, 

Gradually t outside world will 
come into possession of more facts as 
to what has happened to Russian agri- 
culture, and these will be better -un-, 
derstood if the background of the 
situation is kept in mind. 


Rayménd Sugar Factories Busy 


The refinery of the Canadian Sugar 
Factories Limited at ymond © will 
likely be kept working ug to the end 
of January, the crop of beets -having 
been heavy this year—in the neighbor- 
hood of 110,000 tons. Slicing of beets 
began September 25 last. > 
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MOOSE JAW 


Centre of Cheap Power 


The purchase of the municipal power plant at Moose 


Jaw by the National Light and Power. 


Company, in 


Grebrees> 1930 ushered in a new era in the life of this 
\ key western city. 


Electric light ‘rates were reduced 10% immediately, . 


with a 
years. 


- 
y + 


For further particulars 


romise to reduce them.a further 5% in two 


her reductions may be made at the end of 
that time. The construction of an additional plant has 
been started and is well under way; new equipment has 
been purchased and present equipment has been im- 
proved and its capacity increased. Ample electric 
power is now available, 


It has been shown time and again that the progress 
of industry is limited to the available supply of power 
—that increased industrial activity follows in the path 
of ample power at favorable rates. 


Such has been the case in Moose Jaw. Negotiations - 
are under way now to establish another $100,000 in- 
dustry in the city and numerous companies are in 
correspondence with the Board of Trade with a view 
to locating in Moose Jaw—this pivotal point of the 
prairies, where cheap power, low.municipal debt, ample _ 
railway facilities and a central location in a rich mar- 
ket, are acting as magnets. 


Industries tend to congregate. Moose Jaw is today 
attractive to industry; the city is aggressive and i8 
seeking to draw new, manufacturing enterprises. A 
number have come. More are coming. In Moose Jaw 
manufacturers will find all their requirements ful- 
filled, and the National Light and Power Co. in supply- 
ing cheap power is co-operating in the most valuable 
and tangible way to making a greater Moose Jaw. 


A 


on the advantages of Moose Jaw 


as an industrial centre, write: 


The Commissioner, 
THE BOARD OF TRADE, 


or 


The Industrialisation Committee 


Moose Jaw, Sask. 
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TECK-HUGHES 
HAS EARNINGS 
OF 64¢ A SHARE 


NA. te 
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ty and Insurance | 
; Mining questions and problems submi subscribe 
& Milne Post ell be snewered b letter nd then a genera) eee be 
this page @ cannot extend this service to non-su 


A two-cent stamp or stamped envelope must alw 
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HLVANITE PAYS| Vipond Shows Earnings 
_ Greatest in Its History 
Production and Recovery Are Up While Costs Are 


Lower—Ore Reserves Show 
Substantial Gain 


ITIAL DIVIDEND 
F 2c PER SHARE 
fecrued Surplus Permits 
_ Distribution of 


> 


DNNAGE INCREASED 


ploration at Kirkland Lake 7 


line is Now Directed at 
>» Depth — Production 
i) Steady 


of Sylvanite Gold Mines 
d an initial semi-annual 
fend of two cents get 
a OC at ca s 
: Dee. 1 , 
rs of .recc 20, 158, t0 


red ie 
gPs i 
Hea 
Ht ik 


: 
3 
3 


dae 
F 


tf 


¢ 
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i 


—_ ang 

mite’s property and improving in 

value. Accordingly, the sinking of the 
shaft from ie 2,000 ft. Seeel to 
2,500 ft. level has been sta: to 
these vein 


veins. 

the current year broken ore 

: been further increased 

regards broken ore and 

ine, the mine is in better con- 

t than ever before in its history. 

CUgE Minor changes in the mill, 

OCnEne increased from 

y 200 tons a day to 240 

and with a small expendi- 

aon eas! ment it Be 
i nnage of the m 

: hortly be increased to 270 tons daily.” 


McIntyre Fin 


aits Spring 
For Working 


‘The gold find west of Gowganda 
ied by roapocurs early last 
th fur the eIn Porcupine 
es, has been rec ed st Halley” 

ry, oat, ie further work A — 

me un g opens n 4 

The company now holds 27 claims 

2 ll and Knight townships, 
34 eight miles west of Gowgan- 

= reached from Elk Lake, the 

|S *erminus of the branch of the T. & 

/@2-0. from Earlton Junction. 

) The fact that the find is only about 
725 miles southwest of the Ashley 

) } find of Mining Corp., and was staked 

/ at about the same time, intensifies 

ae interest in the area, and next 

‘Sepring will probably see an impetus 
given to thorough and systematic 

becting of these older areas by 
Ponsible companies. 


ies 


ns 8 day 


Metal Prices 


Sie Mew York—November 4— 
To: Electrolytic spot 9% Ib. 

Be Meg : November 4— 

ce : Electrolytic spot, £45; future, 


/ avendard’ spot, £483, 15s; future, £43, 10s. 
| ge: Spot, £111, bs; future, £112, 12s,. 6d. 
“geet: Spot, £15, 15s; future, £15, 1 
Spot, £15; future, £15, 12s, 6d. 

1658/16 per ounce. 


sey 


. 


The th annual report of the 


10 cents per share the previ- 

ous year. Income from operations 

amounted to weesne?. an increase of 
over 1929, 


During the year, a total of 113,329 
pw ge ore, an osnee of —_ tons 
r was 

treated, resul in bullion osedee: 


on 
pare with tot of $7.93 per to 

§ r ton, 
costs mounted to $043,707 on aaa 
wal so asia 


at 


i 


See R 
vee 
byte 


BECOMES ACTIVE 
AT SLAVE LAKE 


Smelters Now Has Con- 
trolling Interest in 
New Enterprise 


drilling the structures. Following 
this a comprehensive churn drilling 
programme was laid out to test the 
formation at intervals of 50 ft. 
—_ to the potential magnitude 
of the deposits only a small portion 
have received even . 
hold promise 
and will be of great importance when 
————- transportation is estab- 
The territory held by the com 
includes an phon of appreaimataly 
80 square miles near Pine Point 
an addition, it owns a number 
of fe my eo sae shore ——— 
ve e where showings of cop- 
and mixed sulphides containing 
gold and silver con been encoun- 
In the valley of the 


river the company owns poten 
m property which is now be- 
explored and drilled for geologi- 

LY agprmsentes “oso 

e company was incorpora 

1929 with a capitalization of $1,000,- 
000 in $1 par value shares, but thi 

was eased d the current 
year to $3,000,000 the holdings 
of a subsidiary company havin 

roperty surrounding and adjacen 

B the lead-zinc deposits merged 
with the parent company. 

The company’s head office is in 
Ottawa and its operations are di- 
rected by Dr. J. Mackintosh Bell. 
Consolidated Minin, & Smelting Co. 
controls the company through stock 
ownership. Directors of the compan 
are: Col. George P. Murphy, presi- 
dent; W. M. Archibald, vice-pres.; 
Halstead Lindsley; Dr. J. Mackintosh 
Bell; Senator George P. Graham; J. 
J. Warren; Maurice F. Lacroix; 
Ward Paine; Prof. H. L. Smyth. 


area is considered worthy of further 
Angeamecan of | far th . 
@ reco earnings for the 
seven years, after depreciation ad 
ffs has been as pene ie 


1928 77,750 
19327 seeeeeeeeesececee 66,700 
1926 (Deficit) eeeececesseces 298 
1925 Seer ee eeeeeeeeeeeeeaeeee 9,862 
1924 51,516 
Operating costs have been steadily 
decreasing as tonnage treated h 
advanced as follows: 
Ore treated 
tons 
Seeeeeceeeeeee 118,329 
00,540 


Working capital of the company was 
improved during the ar, Current 
assets are up to $808,872 from $685,- 
f6 while current liabilities gained 
slightly to $57,294 from ae. 
Working ca was therefore 078 

th $641,222 in the ‘pre- 
ear 


During the past fiscal year $279,378 
of treasury funds were used to sub- 
scribe for 300,000 res in the 
Huronian Mining & Finance Co., the 
parent company. Other assets of the 
company include a three-quarter inter- 
est in the six Ridgeley claims, which 
adjoin the pro of the Coniaurum 
Mines and 612 shares in the 
Inspiration Gold Mine h 
th laims adjoining Vi 
south west. 

No Dividends Since 1927 

The only dividend oe by the com- 
y was on April 15, 1927 when $67,- 
was distributed, or 8 per cent on 
the 2,250,000, $1 par value shares. out- 
standing. Finances and earnings are 
now in better shape for dividends than 

any time in the qempenr's Rows. 

@ following is the profit and lose 
account for the past year com 
with that of 1929. 

ACCOUNT, 


COME AND SURPLUS 
YEARS ENDED JULY 31 . 
1929 


1930 
$ $ 
896,897 797,118 
89,179 207,198 
226,818 96,774 
185,441 131,182 

5,201 

12,223 

20,656 
7,962 
17,782 
20,350 
8,587 


96 
10,888 
20,818 
12,909 


es. 18,500 
co, . 19,742 
8,606 


352,600 


29,8838 
4,041 


885,974 


20,978 


500,546 
ee é ais 
“i i8i 

10,168 
222,766 


vrivetwe™ 
| eeerveoee - 


Misc. TP <0 Vasecbeos! 


Exam. exp.°/0 ..0¢ 
Loss on bonds told .. 
Depreciation eeeceeee 63,990 
Res. for tax setsace’ “ 14,204 
Net profit peneaseadsen.. _ 808,867 


per cnare ss ends hue 
OREGON COPPER- 
SELLS PROPERTY 

TO CANCEL DEBTS 


New Company to be 
Formed Will Acquire Part 
of Present Property 


Shareholders of Oregon Copper 
are in receipt of a report advising 
that a new company has been formed 
which will take over part of the 
company’s property in consideration 
of assuming all the company’s in- 
debtedness. 

Under the terms of the agreement 
with the company and H. F. Corbett, 
H. F. Phillips and associates, a new 
company to be known as the Pacific 
Mines, Inc., will be formed. The 
new company will have an authorized 
capitalization of $3,000,000 and will 
assume al] indebtedness including 
current expenses and notes outstand- 
ing totalling approximately $85,500, 
in consideration of its acquiring the 
Balm Creek and Poorman properties 
of Oregon Copper. In addition, the 
Oregon Copper Co. will receive 750,- 
000 shares the new company as 
will the promoters of the company, 
H, F. Corbett, H.-F. Phillips and 
associates. The ce, or 50 per 
cent, of the stock in the new com- 
pany is to eld escrow un 
terms of the contract are complied 
with, which call for bringing 
property into production. If this is not 
done in a reasonable length of time 
the aw “= a to “ Ore 

m Copper. pper Co. was 
neorporated in 1026 as a consolida- 
tion of eonere an rties aggregat- 
ing approximately 3,700 acres in the 
Eagle Creek district, Baker county, 
Oregon. The principal development 
work has been carried on at the 
Balm Creek and Poorman sections 
of the property, but the company 
has been handicapped by inadequate 
finances and directors have advanced 
approximately $85.500 that work 
may be carried on. At the present 
time three shifts daily are engaged 
in development work, 

Stock in the company is largely 
held by Canadians and is listed on 
the Vancouver as well] as the Stand- 
ard Stock and Mining Exchange. 


“Saga 
1,885 


eee 


A 


(Wells being drilled by Imperial Oil) 


Turner Valley Drilling Report | 


PROGRESS REPORT—Week Ending Nov. 1, 1930 


Depth 

last 
No. Type report 

feet 
4933 
5200 


2807 
4940 


Name of Well 
Royalite 
Royalite aewnecess 24 8. 


Royalite sewoeeoece 26 R. 
Foothills scccesse 2 DD. 


Foothills .cccccws 8 DD. 


dep’ 
feet 

4935 
5264 


3106 
4042 


peeceete 20 


4517 
5935 


833 
3365 
3059 


Present F 
th drill 


239 
DD—Dismond Drill 


‘eet Remarks 


2 Standing cemented (Top of lime at 
4,910 ft.) 

64 Drilling, corrected measurement top 

os e ane * 5,256 ft. 
ng in 6 

2 Preparing to circulate with hot oil 
to clean water from 
While pulling out 4,185 ft. 


78 g in sandy shale. 
85 Drilling in lime (Top of lime at 
5,820 ft.; 115 ft. in lime). 
211 rilling in sandy s 
ril in s 
Dril in new hole at 2,785 ft. 


own 
pond on the/ Less 


270,572 | stad 


| owned b 


rods 
pone and dropped 1,665 ft., fishing 
rillin: 


Interim Report Discloses 
Fiscal Year Earnings 
Total $3,051,886 


An interim report accompanying 
dividend to Teck Hughes 
Gold Mines olders shows net 

, after taxes and deprecia- 
tion, of $3,051,886 for the year ended 
Angeet 31. This is equivalent to 64 
cents on of the 4,777,144 out- 
sending 1 par value shares, as com- 
pared net earnings of 53 cents 
per share for the previous 


year. 

Thete is no fixed dividend rate, but 
for the past two years th 
disbursement has been 60 cents per 
share or 15 cents quarterly, Earn- 
ings this year are four cents a share 
in excess of dividend requirements, 
while in the previous year they 
lacked seven cents per share of divi- 
dend requirements. 

The company’s fiscal year ends 
August 31, and the condensed interim 
report is the forerunner of the an- 
nual report which will be available 
oe aaar fon th f rters f 

arn or the four qua or 
the fiscal year just ended indicate 
that earnings have been nan oF 
the first quarter they amoun to 
the 15 cen share, for the sec- 
ond quarter 16 cents, for the third 
quarter 17 cents and for the last 
quarter 16 cents, or a total of 64 
cents per share. 
i eres is, a comparative 
. Yr. end. Yr. end. 
Aug. $1 Aug. 31 
1929 19% 


4.pe0'ss9 
1,961,812 


3,018,527 
259,065 


Gross Income .seccses 5,512,038 
Total oper. cost .++«- 1,970,886 
8,541,697 

274,427 


2,759,462 
215,944 


2,543,518 
2,864,786 


8,267,270 
215,384 


8,051,886 


requirements .. 2,864,786 


DEPLETION NEARS 
FOR MINING CORP. 
. IN COBALT CAMP 


Operations Are Curtailed 
Awaiting Better 
Prices 
Gasp ok Cnet Oe tea tented ents 
September 30, sa eens at the 
Townsite, City, Buffalo, Cobalt Lake 


ey-D. h are 
ually a 
Production for the quarter amount- 


ed to 122,782 ounces of silver and fact 


83,643 pounds of cobalt as com 
with 146,843 ounces of silver and an 


unstated: quantity of cabalt in the 4 quite possible that it might be Co. 


previous quarter. The treatment of 
mill-ore was suspended on Septem- 
ber 9, but there remains a s ton- 
nage of cobalt and silver ore which 
is now being mined and hand sorted 
at a narrow margin of profit. 
Frontier Continues 

At the Frontier mine, wholly 
the com , Tesults have 
continued to exceed expectations and 
it is now probable that ction 
will continue well into 1931. This 
mine produced 174,897 ounces of 
silver and 95,881 pounds of cobalt 
du the last quarter as compared 
with 100,127 ounces of silver and 
57,849 pounds of cobalt, in the previ- 
ous quarter. 

At the Gaemeat Mining Gut 
property, con Mining 
efurther 4.866 ft of diamond drift 
ag aes completed and some miner- 
alization was intersected west of the 
diabase dyke but no commercial ore 
was found. Operations were sus- 

ded the end of August until such 
ime as developments on the neigh- 
boring properties, or the price of 
copper, justifies further expenditure. 
Does Assessment Work 


The comeany subsidiary, the 
Mincor Exploration & Development 
Co. examined and did geological map- 
p on its various properties in the 

u mee district. Some of the less 
favorably situated ones were al- 
lowed to lapse and sufficient assess- 
ment work done on the balance to 


n two — 
At the Metals Mining Corp., 
in which the company is interested, 
production _ has en temporarily 
sus ed owing to the current lead 
and zine prices. The report states a 
profit on operations can still be 
maintained but it was deemed ad- 
visable to discontinue production and 
concentrate on mine development. 
The e@ of new ore in the West 
Monarch ore body is considerably 
above the average in the mine ac- 
cording to the report. Development 
will consist of d on both the 
east and west Monarch ore bodies, 
and driving production drifts on a 
three shift basis. 


Vipond Reco Lower 
= During Third Quarter 


Vipond Consolidated Mines produced 
42,298 from 28,798 tons of ore mill 
uring the three months ended Sep- 
tember 30, 1930, Operations at the 
mine during the quarter are reported 
as having peeenee satisfactorily. 
In the first quarter of 1930 the com- 
pony got a recovery of $211,800 from 
4386 tons milled and in the second 
qnarter recovery was $246,200 from 
»709 tons. Recovery during the last 
uarter was therefor slightly under 
at of the second quarter and in ad- 
vance of the return in the first three 
months of the year. 


Cheltonia-Swastika Mines ; 
Merges Former Companies 
Cheltonia Kirkland Gold Mines Ltd. 

and Swastika Kirkland Mines Ltd. 

have been merged under the name of 

Cheltonia-Swastika Mines Ltd. The 

new company has a capitalization of 

5,000,000 shares of $1 pes value, The 

compény, with head office in Toronto, 

is sponsored by Buffalo, Toronto and 

Petrolia interests. 

The properties of the company are 
in the irkland Lake district of 
Ontario. They consist of six patented 
claims in the northwestern part of 
McElroy township, three claims in Eby 
township and two in Otto township. 
Cheltonia Kirkland formerly held 600,- 
000 shares of 2,500,00 authorized shares 
of Swastika Kirkland. 


Government Builds Large Bridge 

Work on the steel superstructure of 
the new traffic bridge across the Sas- 
katchewan River at Brosseau, which is 
being built by the Department of Pub- 
lic Works, has begun. The bridge is the 
largest that the department has built 
for several years and will be one of 
the largest in the province, running to 
over @ thousand feet in length. 


me them in good standing for the f 


the direct reply Writs goacens investment and insurance 
answers cap 


sheets separate from m 


Enclosed is a list of my investments 
on which I should like your advice. 
Do you advise selling any of my pres- 


‘ ri 
teleph ene er “tolegretn. 


ent holdings, increasing my holdings | erti 


in any particular one or add new 
stocks to the list. mg 

I also have $6,000 for investment and 
do not know whether to buy for yield 
or for appreciation, I have been ad- 
vised to buy Bell Telephone and Ameri- 
can Tobacco, What do you think of 
A, & P. Stores and Dominion Bank? 
A broker has recently told me that 
International Nickel may go down to 
$10 . share next year iP t 
is cut, 

My investments are as follows: 

10 Associated Breweries pref., price 
95%; yield 7 per cent. 

85 Associated Breweries com. price 
29%; zield, $2 per share, 

12 Shawinigan Lt., Ht. & Power, price 


81; yield 3 per cent. 
20 Imperial] Oil, price 23; yield 2% 


per cen 
50 Home Oil, price 14; yield $22.50 


in le 
50 Associated Gas & Qil, price $5.20; 
yield, nil, 


e dividend | j7 . 


being 


earned year, but 
it is ae that the divi- 
dend cut and will be paid out 


H fese Bey genmen (value $20) ond 


100 Hu 
yield, $78.17 

25 Int. Nickel, price 40; yield, $1 
per share. 

20 C. P. R., pri 


price 45. 
1 Beauharnois Bond, price 1,000; p 


yleld, 6 per cent, 

Lacking an income statement for 
Associated Breweries, we would be 
inclined to consider the position of 
the dividend rather uncertain. In 

wrinigan, Imperial Oil, Hod. 

gan, 1 

son Bay, International Nickel, C. P 

and your Beauvharnois bond, 

The others we would be inclined to 

part with on favorable opportuni- 

ties. On the whole, in your pace 

we would be inclined to add to hold- 

ings of C. P. R., International Nickel 

and Shawinigan on recessions in 
market prices, 

If you desire to buy for yield, we 
think today vr best plan would be 
to buy bonds in order to be sure 
about the yield, Too great yields on 
many stocks show some uncertainty 
as to whether the dividends will be 
sustained or not. The advice to buy 
Bell Telephone Co. stock is good. The 
market valuation is quite steady and 
the dividend return about as nearly 
certain as one can get. Dominion 
Bank stock would be a good thing for 
you to aay ‘ 

If your broker friend is correct and 
Nickel really goes down to $10 a 
share next year, even if the dividend 
is cut to 50 cents a s we would 
think you would be justified buying. 
Even at present prices and discount- 
ing any reduction on account of the 

t at present are not 
as high as the dividend, we feel that 
resent valuations are promising. It 


cought on sence mane if s oe 
ators are caught napp 
stocks have to be thrown on the 
market. Great mines are in process 
of development in South but 
the present average. in 
consumption continues over the next 
ten years, as it did in the last ten 
years, by 1940 it will need all the 
present copper mines in the world 
to supply the demand. 


Hudson Bay Mining 

I hold stock in Hudson bey Mining & 
Smelting Co. and should like to know 
the present financial position of the 
company. 

udson Bay Mining and Smelting 

Co., we believe, is mee financed to 
carry it until such e as it has 
a ae oe es 

n May o Ss year, company 
announced additional financing By an 
issue of 95,008,000 &: 9 pew coms ve- 
year convertible d debentures. 

At the end of the company’s last 
fiscal year on Dec, 31, it had a work- 
ing capital of $8,764,798. This, how- 
ever, been largely depleted by 
requirements ¢ the ———— 
ro me, ow mu 0. e 
$5,000,000 referred to will be left 
after the construction 
completed is unknown, 
the company can meet 
quirements, It is back 
strong New York grou 
trouble for them to 
unds when required. 


Granada-Rouyn 

What is the future prospect for 
Granada Rouyn Mining Co.? Would this 
stock be a good investment? 

G uyn, in our opinion, 
represents an honest effort to make 
a gold mine, The initial results from 
the new mil] started into operation 
this summer have been most satis- 
factory, and the ore bodies have been 
engeneeens out. Considerable more 
were ~~ ave . i oa byron 
before the possibilities of the prop- 
erty are known. It has good man- 
agement and investors are assured 
of an honest run for their money. 


San Antonio; Siscoe 


I am thinking of returning some- 
what cautiously into the mining mar- 


ed| ket and would value your opinion of 


San Antonio Mines and Siscoe Gold 
Mines Ltd. , 
San Antonio, in our opinion, is not 
a desirable investment at the present 
time. As you are probably aware, 
the property has suspended opera- 
tions owing to depletion of finances 
and the amount of ore proven up is 
relatively small. Apparently reor- 
nization and new financing will 
ave to be done before further work 
can be carried on, 
Siscoe Gold Mines Ltd. is making a 
very satisfactory showing for a new 
soperty. The Lindsley interests and 
N. A. Timmins recently acquired a 
block of the company’s stock, and 
provided its treasury with $75,000 
to carry on further expansion work 
and additions to the mi @ a 
of these parties into the picture indi- 
cates thei the property has possi- 
bilities, and as a speculation offers 
attraction. 
nother gold stock that we favor 
at the present time as a speculation 
is the Premier Gold Mines, operating 
in British Columbis. This company 
is an old producer and is currently 
paying dividends of 24 cents a share 
which are to be reduced at an early 


WE SPECIALIZE IN BRITISH COLUMBIA MINING STO 


Buying and Selling orders promptly 


Nickel, in our opinion, is a s 
tion, and we do not look upon 
favor as an investment. 


be enclosed to cover 
inquiries 


Manitoba Flin Flon 


Please gi 
tion you ma 
Flon Mines 
number of shares and is inte 
the prospects of the company. 


ANALYSES AND 
TEsTs . 


ve any available Informa- 
have on Manitoba Flip 
td. A customer bol 2 


ave 


MILTON HERSEY 
COMPANY, LIMITED 
INDUSTRIAL CHEMISTS AND 


MONTREAL 


An Opinion on 
6 Leading 


AINNIPEG 


Gold Stocks 


Hollinger—Dome—Mclntyre 


Wright-Hargreaves 


Teck-Hughes — Lake Shore 


G. W, Nicholson + Co. 


Members 
Standard Stock & Mining 
Exchange 
302 BAY STREET 
ELGIN 5317 


THE ONTARIO 
GOLD MINES 


STOCKS ARE AT 


ATTRACTIVE LEVELS 
We recommend the purchase of 


DOME WRIGHT-HARGREAVES 


Ww Id be pleased to explain the 
investment arian of these higher 


grade mining stocks. 


372 BAY 3~., TORONTO 


Phone: Adel. 6285 


THOS. STEELE & SON LIMITED 


: Stock and 
Main Floor, Roger: 


Members Vancouver 


Bond 
3B 


Idg.. Vancouver 
Steck Exchange 


executed on the exchang 


Genera! Offices, aris, Ont, 


/ EXPOM) RePResentarivesi 
~ me a & Co, at 2 ‘ : ; os 


GALES OFF108S FO RETAIL TRADE: 


Power CorporaTion;of CANADA 
LIMITED Va 
395 St James ‘treet West ai ee 
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25,000 Ton Floating Dock 


Head Office and Works: 


MONTREAL 
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ee in commodity 


it 
‘Te 


month, of 1,355,103 tons, 


“that a United 
- tion would at an early date make a 
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Harbor Will Build 
_ Large Warehouse 


$450,000 includ 
mation work Te has 


carried out. 

The new building will be 
erected at No. 17. pier, Sand 
Point, and will be 800 feet in 
len; and 90 feet wide. It 

be a one-story. structure. 
In the reclamation ject it 
is estimated that 
acres will be reclaimed. 


Laura Secord 
1930 Earnings 
Are Near $6 


Laura‘.Secord ona ee earn- 
i 30, 1990 os expected See chews 

» are shown 
in the annual ‘ about to be 
iss a share on the 
company’s common stock outstand- 


oes November last year there were 
only 41,003 shares outstanding but 
through conversion of all but 12 
shares of the outstanding preferred 
stock the common shares now number 
——. shares, oe entails a singe: 
on com earnings as the 
een stock paid@ per cent while 

| it was convertible at the rate of three 
common shares paying $3 a share 
annually for one share of preferred 


stock, 

Sales of the company for the year 
have not been up to volume shown 
in year but adminis- 
‘trative and operating economies have 
pee profits around last year’s 

The forthcoming report, it 
is understood, will show increased 
holdings of government, municipal 
and public utility -securities, and 

capital will be appreciably 


to be 


five 


He ibe ; ah 
ate: : 
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STOCK PITTANCE 
ACQUIRES ASSETS 
‘SUDBURY NICKEL 


Falconbridge to Take Over 
Properties in Exchange 
: for Shares 


Sudbury Nickel & Copper Co. 
shareholders are in receipt of an of- 
ficial notice calling a special general 
meeting to be held in Toronto Nov. 
14, to consider and act upon a pro- 

to sell all the company’s min- 
ing property to the Falconbridge 
Nickel Co. A 

The bevarety is to be paid for by 
an issue of 50,000 shares of Falcon- 
bridge Nickel stock. : 

Current prices of Falconbridge 
shares places a value of approximate- 
y $77,500 on th. Sudbury Nickel & 

opper Co.’s property, its only asset. 
This company is capitalized at $5,- 
000,000 in $1 par value shares of 
which 2,627,505 are issued. Sudbury 
Basin Mines controls the company, 
holding 1,665,000 of the issued 
shares. 

* Once at $1.25 Per Share 

In the heyday of the stock market 
boom Sudbury Nickel & Copper stock 
reached a high of $1.25 per share, or 
a total market value of approximate- 
ly $3,300,000 which makes the sale 
price of $50,000 look insignificant. 

The company’s property consisted 
of about 8,700 acres held outright or 
under option in blocks around the 
norite contact which forms the boat- 
shaped basin comprising the Sudbury 
Nickel Range, near Sudbury, Ont. 

Preliminary exploration and dia- 
mond drilling only have been done on 
the company’s properties. 

The last balance sheet of the com- 
pany dated October 31, 1929, showed 
the company had current liabilities 
in excess of current assets os 
to $419,269, made up principally o 
eens to the Sudbury Basin 

es. 


Farmers Own Automobiles 
According to the latest figures, West- 
ern Canadian farmers own approxi- 
mately’ 200,000 automobiles, 22, 
motof trucks and 191,500 stationary 
engines. 


Ceramic Industry in-Canada 
Represents Big Investment 


As Phase of Mineral Wealth 


_A phase of the mineral resources 
of Canada that is not commonly re- 
" garded as belonging to mihing, is the 
ceramic industry. The primary op- 
»| eration of this industry is and 
a| 18 80 classed by tae department of 


pti-| Last year the value of the prod- 
arch | ucts of the ceramic in Can- 
ov-| ada was nearly $1 000. More 
than the value of all the other non- 
metallic mineral output together, not 

a return_to including the fuels. 
ie aersienaes ax piccetip Games be cee ee 
lespread unemp an un-| was recen y the ceramic 
level of commodity prices,| division of the mines department at 

ction of | 30 per cent in| Ottawa as follows: 
. Canada is fortunate in possessing 
resources in many of clay em- 
loyed in the manufacturing industries. 
‘| In a list of thirty-five lines of manu- 
facture in the Dominion, clay of one 
type or- another ap among the 
supplies for twenty-four of them. It 
is used in large amounts in the mak- 
ing of such materials as cement, paper, 
and textiles. It is even used as a puri- 
fier of lard and oils, Its greatest use, 
however, is'in the so-called clay-work- 
ing industries in which over a million 
and a half tons of various types of 
clay enter into the composition of the 
products each year. These industries 
ook aeons an invested capital of over 
$30,000,000 and employ almost five 

thousand men. 


Pottery Clay Not Plentiful 


These types of clay differ greatly in 
physical properties such as color i 
the natural and. burned state, plas- 
ticity, strength when dry and burned, 
shrinkage, vitrification range and re- 
fractoriness. The clays used in the 
clay-working industries are classified 
according to the, purposes for which 
they are adapted. For example, there 
are pottery clays, including china clay 
or kaolin and ball clay used in the com- 

unding of porcelain; stoneware clay 
or making vitrified ware, and earth- 
enware clay for making the more por- 
ous earthenware; refractory clays cap- 
able of withstanding very high temper- 
atures used for the manufacture of 
firebrick; sewer pipe clays which pro- 
duce a dense“impervious body capable 
of taking a salt glaze for the making 
of sewer pipes and similar products; 
and brick and tile clays and shales for 


“the other hand, factors suggesti 
now scraping bottom an 
that the next important movement 
upward include sharply re- 
invegtories in a 


é 8, With more 
technical . ies and a more 
itimistic general sentiment which, if 
persists, should be translated into 
ed power, since purchas- 

e coun as a whole, 

a. has by no 


Chil Production Down 
As Imports Move Higher 


From Our Own Correspondent 
MONTREAL.—Canada’s coal output 


1,229,883 tons, a decline of 9.2 per cent 
from the 1925-29 average for the 


‘Imports of coal were 12 per cent 
above the five-year average for Sep- 
tember, and amounted to 2,046,866 
tons.. During . September Canadian 
importers brought in 511,565 tons of 
anthracite, made of 341,207 tons from 
the United States, 118,780 tons from 
Great Britain, and 51,578 tons from 
Russia. 

Under an agreement recently signed 
with the Government, importers have 
announced their decision to desist 
from importing Russian coal during 
the winter. 


Canadian Mining Journal 
Tells Nickel Technical Tale 
The Canadian Mining Journal, de- 

voted to the technical and practical 

side of mining, has in this week’s issue 

given its readers a most thorough ° 

and comprehensive survey of the new 

plant and rations of the Interna- 

tional Nickel Co. at Sudbury. 

« Practically the whole issue is de- 

voted to the various phases of the 


aompeny' $ operations, all well illus-| A survey of mining in Nova 


tt SE te: particulariy interest! 4 Scotia discloses that to this province 
Canadian ournal ‘should a first can be accredited some of the earli- 
to treat in a technical manner the| est efforts in the Dominion. 
details of this big Canadian mining} Gold was discovered in this prov- 
enterprise. ince in 1830 but it was not until 1860 
A short time age it was announced | that the mining of it started. Coal 
tates mining publica-| and gypsum have been mined since 
the advent of the earliest settlers. 
Bituminous coal continues to rank 
oe Fr important 7 prod- 
| uct and the province stands first in 
Additional Bond Tenders the Dominion, producing nearly one- 
: aE half that produced. Local consump- 
that the city of Stratford | tion accounts for about one-third of 
d for time | the production and of the balance a 
an: large amount is marketed along the 
; Octo! St. Lawrence River. The Dominion 
ids | Iron & Steel Co. is the largest user 
of coal and produces the principal 
coke manufactured. 
Cape Breton Supreme in Coal 
Cape Breton continues to be the 
rincipal coal producer, with the 
ominion Coal Co. supplying over 
one-half of the total produced in 
the province, Nova Scotia Stee] & 
Coal Co.’s output ranks second and 
that of the Acadia Coal Co. third. 
From the latter company’s Allar. 
shaft at Stellarton, the thickest coal 
seam in the world is worked, this 
being approximately 50 ft. thick. 
Figures of coal production in the 
province during the last decade indi- 


special issue of the company’s oper- 
ations, This has yet to appéar. 


Additional Bond Sales 


TOWNSHIP OF OSGOODE, ONT. 


Ces whscccerseces’ 100.18 
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Alberta contains 87 per cent of Can- 


the manufacture of structural brick 
and ‘tile and farm drain tile. 

The pottery clays cannot be said to 
be. plentiful so far as distribution is 
concerned but there are a number of 
<eperits ot importance, particularly of 
china clay. in Quebec and British 
Columbia; of ball clay in Saskatche- 
wan; and of stoneware and earthen- 
ware clays in Nova Scotia, Saskatche- 
wan and Alberta. 

Fireclays are graded according to 
their refractoriness or the temperature 
which they can withstand in service, 
ranging from low heat duty to medium, 
and high heat duty. The high heat duty 
or high grade fireclays are of rather 
rare occurrence in Canada but the lower 

rades are of broader distribution. 

ith the exception of Prince Edward 
Island and Manitoba all the provinces 
of Canada are_known to possess de- 
posits of fireclay though some of the 
deposits are too remote from the mar- 
kets to be of immediate value. 

Sewer pipe clays occur in Nova 
Scotia, New Brunswick, Ontario, Sas- 
katchewan, Alberta, and British Co- 
lumbia. 

Brick Clays Numerous 


In the manufacture of building brick 
and structural and drain tile, common 
surface clays and shales are used and, ! 
to a lesser extent, low grade fireclays. 
Canada has immense resources of such 
clays and shales suitable for making 
good quality building brick of a wide 
range of texture and color, distributed 
through the nine provinces, and there 
is ample evidence that good use is 
made of them. Close observers of con- 
ditions in Canada and the United States 
are struck by the much greater pro- 
portion of brick structures, especially 
dwellings, in Canada. . 

In the Ceramics Laboratories of the 
Department of Mines which were 
established for the testing of clays 
and as an aid to the clay-working in- 
dustries, a staff of engineers and 
assistants is engaged on various investi- 
gations bearing upon the problems of 
manufacture, Subjects of general in- 
terest to groups of ceramic manufac- 
turers are investigated in detail, and 
technical advice and assistance in 
minor problems are freely given to 
individual manufacturers. The objects 
constantly being worked for are the 
improving and cheapening of the pro- 
cesses of manufacture and the aiding 
of the industry to produce better and 
wider ranges of ware. 


What’s Under Surface 


In Canadian Provinces 


A Series of Articles Discussing the Mineral Wealth 
of Canada 


No. 1 — Nova Scotia 


and it is apparent that unless-some 

new impetus is given, no expansion is 

likely, 

Gypsum is Important 

Gypsum ranks next to coal in value 
of production and the tonnage mined 
is over-one-half that produced in 
the entire Dominion. Hants county 


is the centre of the industry with’ 
Canadian Gypsum Co, producing 75) 
per cent of the total gypsum mined, 


in the province. 

. There has been a gradual expan- 
sion in the production of this mineral 
with an increasing export trade. 

At Malagash, in Cumberland 
county, the Malagash Salt Co. oper- 
ates the only rock salt mine in Can- 
ada, Initial operations started in 
1917. The mine is now worked to 
depth of 320 ft. and produces ap- 
proximately 160 tons of rock salt 
daily which is crushed and screened 
before marketing. 

Gold in Narrow Veins 

Many years ago metal mining, 
particularly gold, was actively car- 
ried on with many important produc- 
ers. Now, all production is suspend- 
2d. Small operators between 1862 
and 1929 produced approximately 
$20,000,000 in gold, the peak being 
reached in 1901 with a production 
valued at approximately $600,000, 

The gold occurs principally in er- 


ada’s coal resources and already ‘pro- 

duces mere than’ 60 per cent of the 

Fereat Fede iota gomstion twa 
ort vo é Indust. 

Board of Manitoba. ' ioe . 


cate no expansion has taken place, 
the output about averaging that of 
the past 30 years. The industry 
suffers from low-cost foreign com- 
petition, its markets are restricted 


ratic and narrow quartz veins which 
were not conducive to large scale 
operations. In recent years attempts 
have been made to consolidate a 
number of these old properties, as it 
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was believed that their possibilities 
had not been exhausted. Refinancing 
difficulties were encountered and the 
last operation closed down early this 
years. aah 

A former copper producing prop- 
erty at Coxheath, fe Cape Breton 
county, has been rehabilitated and 


is undergoing. further development} P 


by the Arno Mines. 

At the i mine in Richmond 
county, active development opera- 
tions have been under way since 
1927, when British Metals Corp. 
acquired the property. Previous 
operators proved the property to be 
of a complex nature on values 
in copper, zinc, léad, gold: and silver. 
It could not be profitably worked at 
that time. However, with the advent 
of the selective oil flotation process, 
the possibilities of the deposit be- 
came interesting. In May this year 
a new 250-ton mill was completed 
and production started, but owing to 
difficulties in obtaining this capac- 
ity, operations have ended pending 
enlarging the mill capacity. 

These two latter operations com- 
prise. the active exploration for 
metallic minerals in the province, 
and existing base metal prices are 


POST 


looked upon as retarding activity 
that will be resumed if prices rise. 

In midsummer 1930 a new mining 
industry started operations at New 
Glasgow, obtaining crude oil from 
torbanite or oil shale. About 1860, 
oil shale in the vicinity’was mined 
and shipped to New York for 
rocessing, but the discovery of oil 
in Pennsylvania about that time 
made further shipments unprofit- 
able. : at 

No active exploration for oil has 
been carried out in the province until 
the last three years when the Im- 
perial Oil test-drilled possible oil 
structures near Amherst. In Aug- 
ust this year Imperial started the 
first drilling for oil near Scotsburn, 
Pictou county, where a seepage was 
discovered, on a structure reported 


on by Dr. Scott. 
Metallic and Non-metallic Production 
Jan. 1 to June 30, 1930 

Quantity Value 
Coal, tonS «+++ eveeee 8,126,651 $12,449,944 
Gypsum, tons 333,205 388,21 
Salt, tons 61,074 
Gold, fine oz. .. 23,008 
Silver, fine OF. secese 6,212 
10,570 


32,909 
_ 4,964 
7,487 


$12,984,452 


Copper, Ibs. ...e+- ° hp ° 
Miscell. no-met. ceorsen 


Your Investments 


L. R. Steel Co. 

A customer, who can ill afford to lose 
the amount, holds preferred ‘and com- 
mon stock of the L. R. Steel Co. Inc. 
This company was incorporated in the 
State of Delaware, although it appears 
they had some interest in Canada. 

Can you give us ‘any information re- 
garding this stock that we may be able 
to assist our customer in recovering 
his investment, or at least establishing 
whether they have any financial worth 
or not. 

We cannot find that the stock of 
the L, R. Steel Co. Inc., has any 
value. At one time holders were 
given the chance to bay additional 
stock in order to see if the re- 
organized Cope could not be 


made successfu 


Western Gram 

I hold some bonds of Western Grain 
Co. I understand that the company 
did not do well last year; have opera- 
tions improved at all to date? _ 

Due to unsatisfactory conditions 
in the grain market last year, West- 
ern Grain Co. did not earn its bon 
interest. Directors report, however, 
that the pros for the current 
year are considerably more favor- 
able. Despite the decline in earnings, 
balance sheet position of the compan 
was maintained. The bonds are well 
secured and earnings should show 
improvement this year. 


Crow’s Nest Pass Coal 


What is the position of Crow’s Nest | P 


Pass Coal ua. ane Hillcrest Colleries 
common sto 

Crow’s Nest Pass Coal and Hill- 
crest Collieries have good coal mine 
resources, but are only moderately 
attractive until market conditions 
improve tremendously. 


Canadian Canners 

Please advise me as to the financial 
standing of Canadian Canners Ltd. 

Canadian Canners has a very 
strong financial standing. Its work- 
ing capital exceeds $7,000,000. It is 
paying interest and dividends on all 
its securities, and its prospects are 
for continued progress over a term 
of years. 


Blue Ribbon;' Burns 

I hold 25 shares of Blue Ribbon Corp. 
at $50 a share, I understand that the 
corporation is barely meeting its divi- 
dend but would like your opinion as 
to the soundness of purchasing more 
of the stocks at present prices. I also 
hold shares of General Steel Wares and 
Burns & Co. I have $2,000 to invest. 
Would you advise buying more Burns 
stock? What other stocks would you 
advise? What would be the best method 
for me, living in Vancouver, to invest 
in stocks? 

While not advising further pur- 
chases of Blue Ribbon Corp. pre- 
ferred stock at the moment, the 
president states that economies ¢x- 

ted from the merger of the Blue 

ibbon Corp. and the Pure Gold 


Corp. are being realized. Prospects | 


are encouraging. 

General Steel Wares has been af- 
fected by the business depression, but 
it is generally believed that it will be 
helped considerably 7 the emer- 
gency duties levied at the September 
session of parliament. The company 
is generally ns as having geod 
long range prospects. : 

eras % Co. bave been showing 
decreasing profits in recent years. 
The company is well managed, and it 
appears to have excellent merchan- 
dising policies. Until returning busi- 
ness activity is noted in the West it 
might be as well not to increase com- 
mitments in this stock, or if you are 
purchasing, to purchase a few shares 
because of the low price at which 
they can be obtained. 

You could purchase stock through 


any broker who is a member of a 
reputable stock exchange. Because 
of the disturbed state of business at 
resent, it might be as well to take 
deliver? of all stocks | gence ye by 
paying for them outright and to hold 
them’ for the improvement that 
should come in a few years. We 
would suggest for your further com- 
mitments—British American Oil de- 
bentures or common stock; Canadian 
Canners first 6 per cent preferred 
stock; Service Stations preferred; 
Steel Co. of Canada preferred; and 
Sherwin-Williams preferred. The 
preferred stocks mentioned are all 
sound investment ‘stock issues. 


Mersey Paper 
I hear that Mersey Paper Co. is mak- 
ing satisfactory progress and have 
considered investing $500 in one of its 
bonds. Would you please tell me what 
you think of this security as a medium 

for the investment of funds? 
We think an investment of $500 in 


d|the first mortgage bonds of Mersey 


Paper Co. should ve a satisfac- 
tory investment. ough the situa- 
tion in the newsprint industry is not 
satisfactory, operations of Mersey 
have been more fortunate than those 
of some of the other newsprint 
companies. The mill is reported to 
be a low-cost producer, its location 
is favorable, both as regards pulp- 
wood supply and shipment of news- 
rint, while the greater portion of 
its output has been contracted for 
over a five year period. The com- 
pany does not appear to be over- 
capitalized, and it should be able to 
earn its bond interest requirements 
without much difficulty. 


Investors Syndicate 

We understand that Investors Syndi- 
cate Ltd., operates in somewhat thé 
same manner as an insurance-company, 
the client purchasing a bond for a 
stipulated amount and paying a pre- 
mium yearly, quarterly or monthly. 

We would be pleased to have your 
report as to the financial ability of this 
company. 

Investors Syndicate, Limited, is 
the Ontario sales organization of the 
Investors Syndicate of Minneapolis. 
The latter institution is the one 
which stands behind the accumu- 
lative installment certificates which 
are offered to investors in Canada, 
Its financial statement shows a very 


W.H.Bosley & Co. 


Real Estate 


lluve you a Property 
for sale? 


If you have property that 
you wish to sell, list it 
with us. It may be that 
we have prospective buy- 
ers among our invest- 
ment clients. At any rate, 
it does not cost you any- 
thing to find out, and, 
for that reason, we in- 
vite your inquiry. 


28 Adelaide St. West 
Toronto 
Phones Waverley 1031-2-3 


Canadian International 
Trustee Shares 


Participating Ownershi 
Leading Corpora 


in Common Stock of 25 


tions of North American Continent 


This Fixed Trust has been organized by 


DEPOSITOR COMPANY OF CANADA 


whose Board of Directors is constituted as follows: 


E. R. DECARY, President. 


GUY VANIER, K.C. 
Vice-President. 


ZEPH. HEBERT 
JOSEPH VERSAILLES 


/ 


LEOPOLD-A. RENAUD 
Managing Director. 


J.-ALD. RAYMOND 
HON. J.-M. WILSON 


Canadian International Trustee Shares are 
distributed in Canada and United States 
through many prominent invesiment houses. 


Trustee Holdings Distributors 


Limited 
Wholesale Distributors 


132 St. James Street West, Montreal 


Dealer Inquiries Invited. 


strong financial position which is the 
result of growth for 36 years. 

At oe oe oo the me 
were y, pres.; C. H. 
Farrington, chairman of the board; 
H. W. Berg, vice-pres.; E. E. Crabb, 
vice-pres. and treas., and E, M, 
Richardson, sec.. 

The accumulative installment cer- 
tificates of Investors Syndicate are 
a good way of saving money for the 
man who is certain that he will be 
able to keep up the payments asked 
fo until maturity. If he is not able 
to do so, in the majority of instances, 
a savings account with a bank or 
trust company would be better for 
him as he can draw out the money 
at any time with accrued interest. 

The loan value shown on the ac- 
cumulative installment certificate 
does not equal the amount paid in 
until the end of the sixth year. In 
case of default, paid-up certificates 
issued to be payable in ten years 
from the time of default do not equal 
the principal amount paid in.until the 
end of the third year. The promise 
to pay principal and interest in case 
of death or disability is a good 
feature. 


C. P. R.;. Smelters 


Please give me your opinion’ ‘ds to 
the comparative merjts of Canadian 
Pacific Railway and ~ Consolidated 
Smelters stock. How do these compare 
as to safety of dividends and possible 
appreciation in the future? 


Whether you buy C. P. R.. or Con- 
solidated Smelters stock, depends fo 
some extent on your own financial 
position and your present investment 
portfolio. nadian Pacific may be 
regarded as the more conservative 
investment, at the moment, both as 
to security of dividend and price 
appreciation. Though earnings of 
the road to date show a material 
decline as compared with last year, 
September figures showed a marked 
improvement and the outlook for the 
rest of the year is ‘more encouraging. 
The betterment has been achieved 
largely through reductions in oper- 
ating expenses; and improven..nt in 
business conditions in Canada should 
be reflected in further gains in earn- 
ings. At $42 the return on the in- 
vestment is about 5.8 per cent. The 
wider distribution of shares result- 
ing from the four for one split is 
likely to prove a stabiliz factor 
in the action of the stock marketwise, 
and the new should not be 
liable to marked fluctuation. 

The yield on Consolidated Smelters 
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Mortgage Corporation 
COR. BAY & ADELAIDE STS.TORONTO 


Assets exceed $66,500,000) 


Reliable 


at $135 is about 9.25 per cent. This 
yield, as compared with that of 
C. P. R., is a fair reflection of the 
current situation surrounding the 
company. As you know, net profits 
for the first half of the year were 
lower by over $3,000,000 due 
to the depreciation in metal prices. 
Officials of the company do not look 
for much appreciation in silver, but 
an increase in the price of zinc may 
At the end of the six 
riod, directors said they 
e continuance of usual 
dividend and bonuses unless metal 
prices become demoralized, — some- 
thing which they regarded as un- 
likely to develop. 

The speculative possibilities of 
Smelters at present prices are con- 
siderable, though the situation in the 
metal market is still unsatisfactory. 
The shares are closely held and when 
the company’s earnings improve, 
they are likely to appreciate more 
quickly than those of C, P. R.. For 
a long hold, the shares of Smelters 
hold attraction, but if you purchase 
the stock, you should do so in the 
knowledge that the immediate out- 
look for earnings is not encouraging. 


54% 
First (Closed) Mo; 


Sinking Fund © 


Company Limit, 


Discrimination Needed in-€h 
of Investments 


Do you purchase stocks in a haphazard manner oF” 
do you Investigate before you Invest? ee 


FINANCIAL SERVICE LIMITED, Canada’s est 
exclusive financial statistical organization, has com 

_ piled a concise review of FORTY of our leading™ 
stocks. ; : ae 
A limited number of these analyses are available af 
the nominal price of $1.00. oe 


To avoid disappointment order NOW! 


FINANCIAL SERVICE 
214 St. James Street, 


Information 


on Canadian Companies 


The complete service is contained in this 
compact cabinet. Cards are alphabet- 


ically self-indexed. 


information. 


_ The Financial Post Corpora= | 
tion Service is invaluable to all .~ 
institutions which need up-~ 
to-the-minute information on | 
Canadian companies. The serve = 
ice contains reviews of hun- 7 
dreds of companies, attrac- 7 
tively: presented in convenient ~~ 
card form. 


The review of each company 
contains two elements: history ~ 
and news, This information is ~ 
recorded on two separate 
cards. 


On the one card (which ~ 
may be a folder or booklet ~ 
depending on the size of the 
company) is found the story © 

\ of the company’s corporate 1 | 


No searching for 


history, including a seven-year analysis of earnings and position. 


On the other card 


is recorded current news, which is, in itself, a vital 


service to investing houses and institutions. 


Inquire about this service, it will save time and money in investigations and in 


answering clients’ inquiries. 


The Financial Post Corporation Service 
143 University Avenue, Toronto 


THE FINANCIAL POST CORPORATION SERVICE, 
143 University Avenue, Toronto, 


Please send me complete information. with regard to The Financial Post Corporation Service. 
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